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6  FIVE  YEAR  BONDS 

School  Municipality  of  Riviere  St.  Pierre 

(VERDUN,  P.Q.) 


Principal  and  half  yearly  interest  enupous  (Isl  Mar  and  l«t 
>01  ember)  pay  able  at  VIontreal. 


THtSt  BONDS  ARE  A  LEGAL  TRUSTEE  INVESTMENT 
IN  THE  PROVINCE  OF  OUEBEC, 


Price  100  and  interest 

YIELDING  6'?i 


A.  E.  AMES  &  CO. 


Trnn.partallon  Dlila.  .Mnntrrnl 

Irrr^-mrvt  1  Toronto  , 

Uroadwny  Vrw  York  I-ttM.ihr'i 

SecuHlirt  ndmont  Hou.r  V  irtorln,  B.t:.  1SS9. 

nnrrU  Trn.t  Rlrig.  (.'hirnao 


•  Bonds  for 
Safe  Inveslmeiit 


Harris,  Forbes  &  Companv 

Incorporated 


2 1  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


SENTIMENT  IS 
NOW  FAVORABLE 
TO  SECURITIES 


:  Distinct  Improvement  is  Noted 


in  Financial  and  Investment 
Circles.  With  a  Tendency  to 
Make  Cominitment.s  on  the  i 
Lonij  Side  as  Measure  of  As¬ 
surance  Against  Adv'ance. 


The 

Income 

Builder 


Tiilii  In  prepared 

our  Service  Department  to 
help  you  with  >our  InTest- 
ment  problemn. 


Contain*  nnthentle  *tati*ttr* 
on  eurrent  buMfne**  tenden- 
<‘len  nnti  dependable  Informa¬ 
tion  on  aooiid  aerurltfr** 
tibonid 


INVESTORS  IN 
BRITAIN  HURT 
OVEREMBARfiO 


Western  Farmers  Claim  Less, BYE- ELECTIONS 
Revenue  Due  Neglect  ^•tern!|)|SHppo||ffmENT 

*  iDsiricisil  siDcl  CtcOmnnicrcisil 


Believe  Recognized  Rights  Have 
Been  Seriouslj'  Infringed  of 
I.ate  by  Canada — More  Irri¬ 
tation  Over  Continuance  of 
.Securities  Embargo  —  May 
Have  New  Coal  Strike. 


(trom  tbe  ('aipary  Rnreaii  of  Tlie  I  in  hcaty  stocks  and  a  big  fah  atid 
Eliianeial  Times.)  I  ■winter  trade  seemed  certain. 

Calgary,  Alberta.— It  would  be  im-i  ^*'1*  what  happened? 
possible  to  persuade  the  fanners  of  TMieat  dropped  from  arounn  S2 
Alberta  that  they  are  getting  lair  I  •?-  and  under  and  tJie  eonimercial 


Investment 

Barometers 


he  followed  cloorly,  or  ohonld 
#he  minor  nwlnjr.  be  ignored 
and  the  broad  nwInK*  onl7 
followed?  4  npeelal  article 
dlsroKaen  thi.  qoeotlon. 


Contains  method*  of  analrrinit 
ln*e.tment«i  praettenl  auK- 
Srentions  for  Ineren.lna  net  In¬ 
come, 


WBITE  NOW~A  COPT  WnX  BF. 
bl.UILT  -SENT  TO  TOi:  mEE 


Graham.Sanson&CQ 


INVESTMENT  BANKERS 

-  -  Memtisn  Ibnmto  Stock  Exchange 


HSBay  bt..  Toronto 
Phone  Adel.  7410 


.17  4ame«  91.  <«. 
Hamilton  Ont. 


Some 

Interesting 

Facts 


We  hate  some  rery  iiiferesl- 
int;  infornnitioii  n^tcardinir 
•me  of  tlie  leaiHng  Caiiadian 
indnstries  —  the,  manufac¬ 
ture  of  candy. 


(From  the  London  Rnrettn  of  The 
Financial  Times.) 

Ixindon. — From  enquiries  in  T.on- 
don  financial  circles  I  gather  that 
the  decision  to  continue  the  embargo 
on  Canadian  securities  held  abroad, 
which  means  for  ail  practical  pur¬ 
poses  (Treat  Britain,  by  f.ar  the 
largeist  holder,  has  renewed  tbe 
strong  feeling  of  disapproval  mani¬ 
fested  when  the  embargo  was  first 
annotinced. 

It  is.  of  course,  recogiiized  that  tJir 
Dominion  Government  has  the  right 
to  manage  Canada's  own  financial 
affairs.  But  the  British  lirrestorB.  to 
whom  Canadians  almost  exclusively 
turned  in  pre-war  days  for  the  neces¬ 
sary  financial  backing  in  developing 
her  resources,  have  their  rights 
also,  and  at  the  risk  of  wearisome 
reiteration,  I  cannot  refrain  from 
mentioning  that  these  recognised 
rights  have  been  .seriously  infringed 
in  several  ways  of  late. 

Irritation  f  oniiimes. 

To  a  large  extei't.  as  is  well 
known  in  British  and  (.'.aiiadian  fin¬ 
ancial  citxdes,  the  embargo,  as  far 
a.s  the  original  intenrion  of  the  policy 
was  concerned,  haf  been  a  failure, 
and  it  is  unnecessary  to  repeat  the 
reasons  for  this  failure,  which  are 
already  well  known.  But  the 
irritation  aroused  rontinues  and  as 
one  financial  writer  piit.s  it,  "Oan- 


priccs  for  their  -wheat,  oats  and  cat¬ 
tle.  They  claim  that  actually  thcic 
is  a  world  shortage  of  all  their  mar¬ 
ketable  products  but  that,  throu.sh  a 
combination  of  circumsianccs  over 
wh-Ich  they  do  not  now  exerci.se  any 


After  weeks  of  rlcsnondency,  sen^i-  ( 

'  mi  nt  in  investment  and  financial  cir-  | 
'cles  shows  a  distinct  Improvement,  j 
!  The  fears  which  were  noticeable  only  ] 

‘  week  ago,  tliat  prices  would  fall  to  i 
1  still  lower  levels,  are  no  longer  j 
'  fn\ind.  and  instead  ts  seen  a  dtsposi-  j 
I  tion  to  make  eommltmonts  on  the  ( 
long  side  a.s  a  mea.sure  of  Insurance 
■  asainst  an  ndvanre.  T'p  to  the  pres- 
cn*’,  however,  huyiui’.  Is  light,  and  it 
!  is  not  generally  thouf.ht  that  the  time 
i  is  vet  .at  hand  for  sustained  ad¬ 
vances.  What  is  l-jkiiig  place  is  .just 
I  al'oui  what  wa.s  looked  for,  namely,  a  i 
'  sli.ght  firming  up  of  prices  all  along 
'till'  list  of  stocks  dealt  in  on  the  stork 
e\<'b-inge3.  .accoiupaniod  hy  a  ten¬ 
dency  to  fall  hack  a  little  upon  the 
appearance  of  liquidation. 

Beyond  question.  New  York  row 
j  furnislies  the  tune  to  which  Canadian 
rni  'exchanges  dance.  For  a.  consider- | 

Will  Not  Throw  Open  .‘\nv  .More '  able  period,  tins  was  not  the  case. 


situation  was  completely  iip.-ei. 

The  Ffirmer’s  romplaint. 

Now  the  farmers  asseri  lliat  if  tbe 
linaucial  and  commeri’ial  inicrc.^ts 
h.ad  recognized  that  European  buy- 
er.s  were  bearing  the  grain  market 


Constituencies  and  Will  Hold  belief,  and  perhaps  the  hope, ; 

Hd  Cabinet  Chanfvp.s _ Tariff  ,  f"flsicd  ihat  t  an-odlan  exchanges  had  | 

i  p  u  aDinei  GhanRes— larilt  i  ,^3.,.  i 


Will  Be  Feature  of  .Se.ssionjU 
ProRiajiimc,  and  Fiscal  Re 
volution  Expected. 


form  of  control  bul  whieJj  iater  theyjuDd  that  Britain 
hoi»c  to  govern  to  some  extent,  j  keenly  owing  to 
they  are  deprived  of  their  law fu! '  ^®t'  grain  stocks 

l>rofit.  i  Yarious  parts  of  the  world 

It  may  also  be  staled  clearl.v  .-inti '  inarcessil)Ie  owing 


was  not  biddin 
Importation  of  it 
laid 


rti.- 


(Froiu  iJio  Ottawa  Biin>nii 
I  inoiieial  I'inies.i 

Ottawa.  \MUi  the  t'riinc  Muiit,i(r 

Dp  iiack  in  Ottawa  from  his  Weslorn  too,  j  . 

and  Vale  luid  l  .ast  Elgin  ;,yo.clo<'. , 

tions  ever,  the  Oabinol  is  iioldin- tliough  hut  in  partial  degri'e. 


cr.-5hi|).  II  is  now  everywhere  re-  , 
cognized  that  permanent  rcrovery  1 
here  must  wait  on  recovery  in  Wall  1 
:?trrpt.  The  fact  that  the  iMontnml  ( 
market  showed  iinprovemenl  during  j 
llie  ])ast  week  wa.s  due  to  the  iin-  j 
pro'-cment  in  ^'all  Street.  TTp.s  and  ^ 
divvns  in  ihe  latter  market  are  al-  I 


vigorously  that  They  blame  Eastern  tdiortage  of  ocean  bottoms-  if  these  sessions,  taking  an  invimtorv.  belief  exl.sts  here  j 

Canada  s  financial  and  commercial  fsetofs  had  been  recognized  and  pro-  were,  of  Ilie  political,  as  well  lijs  **'*’■’  Oarntdian  stocks  have  the  props  j 

interests  for  not  studying  the  basic  ®  national  w-ay,  ’hen  industrial  .sj;. ' ’fi'ler  them  at  certain  prices  and  that 


nothing  but  exceptional  pressure  Is 


causes  that  have  led  to  the  present  farmers  eiaini  there  would  have  -i  (jp  reault  in  East  Elgin,  e,-.. .  ... 

situation  and  for  not  providing,  so  1  been  no  debnele  of  prices.  T'he  severe  dis'^ppointjiieut  '‘hely  to  carry  them  below  the  low 

far  as  they  are  able,  a  remedy.  |  have  gone  forward  tmf  |to  Uie  (hpcrniufnt,  is  likely  to  radl- '  reached  last  ween.  This  alone 


ada  has  to  bear  the  odium  of  re-  i  Dominion. 


V.'hat  are  these  basic  causes 

I..et  wheat  be  dealt  -with  first.  1* 
is  claimed  bv  the  farmers  that  if 
Canada  as  a  country,  took  hold  of 
the  -wheat  marketing,  there  would 
be  no  such  depression  .is  that  which 
is  affecting  or  shortly  will  affect  the 
entire  Dominion.  Tlio  Hast  may  not 
recognize  how  potent  is  the  effect  of 
the  price  •ff'^wriieat  on  the  whole  na¬ 
tion  but  this  year's  experience  will 
teach  a  hitter  lesson. 

Caniidfl's  Loss  in  f  ash. 

If  there  is  a  world  shortage,  if 
Great  Britain  and  other  tran.-^- 
atlantic  eouniiics  are  being  per- 
inltte<l  to  buy  Canada'.-t  wheat  at  le.ss 
than  a  laiv  value,  tlien  Canada  is 
losing  a(  least  .?I00.000.0<'<1  in  real 
money,  if  oats  and  otlier  grains, 
which  reflect  flic  decreasing  wlicat 
prices,  and  if  cattle  and  sheep  are  to 
lie  Included  with  wheat  in  this  under¬ 
selling,  then  Canada's  loss  will  be 

$2no,(mo.hOO. 

And  a  $200,0'''h.000  decrease  in  cash 
revenue  is  not  felt  in  the  AVest  alone 
if  is  felt  throughout  the  entire 


the  market  would  have  lircn  fed  E.^nj  alter  the  T’reniler  s  political  i  ®  tendency  to  bring  in  buying 
.supplies  just  as  it  could  •  onsume  piaus.  Had  the  Alinistry  scored  ai'‘>’'’''  appearance  of  slight  de- ! 
them  normallj  .  idouble  victory.  Mr.  Melghen,  tbero  ]« |  ah<l  cause  even  those  who 

IVhai.  Will  Ilappi’n  ?  : reason  to  belie ve. would  hav’e  prompt- j  bearishly  Inclined  to  go  very 

i  ly  .set  about  reorganizing  his  Cabi- !  their  operations. 


They  declare  that  along  al>out  next  1 


March  when  Britain  has  absorbed  its  ! 


present  supplies  which  have  been  '  would  have  felt  safe  in  opening 


Peirlod  of  Gwod  Jfows  Now  Pue. 


gathered  here  and  there  thron.cbout ! ' part  of  the; 
the  globe  from  stores  btauhl  and  I’'’’"'*’''' •^’®”^^"'Ould  almost 
paid  for  so  long  as  fou’’  ■•nd  qvc '' •^'''■‘‘I'  nlj  have  been  that  a  new  Min- 
yeat  s  ago,  t.j.  j  the  ’.'’gna-i-.u  whiui 
w'ill  rome  into  it.s  own  again  but  by 
that  time  it  will  not  longer  he  ihej 
property  of  the  Canadian  fai-mers. 

They,  with  a  few 


•bably  Mr.  Harry  Stovens-- 
would  have  been  brought  in  from 
Briti.sh  Columbia;  that  Dr.  Reid 
would  have  licen  given  a  de«iied  resl- 
luekv  ex<  epn'ons  ' Senate,  to  be  siie- 

will  have  been  forced  to  sell  to  nay  '^anark; 

that  Sir  Gtorge  Foster  would  have 
realized  hi.s  wish  to  retire,  and  that 
a  (Strong  aftempi  would  have  been  I 
I  made  to  secure  one  or  more  repre¬ 
sentatives  from  Quebec.  As  it  is.  it  is 


their  debts  and  ihey  will  lose  tbf'| 
ditferenco  between  the  then  prices  | 
and  the  present  prices. 

No  Farmers’  .'•trike. 


There  is  no  holillng  ot  grain  on  a  <.ertain  that  nothing  will 

lai'gp  .scale  iti  Western  (anada.  (Jone---for  the  present.  East  El- 


A  factor  making  for  firmness  Is 
present  in  the  anticipation  of  a  period 
of  good  news.  For  a  very  consider¬ 
able  period,  the.  news  hod  been  had. 
Tim  public  did  not  look  for  good 
news  and  read  it  with  scant  courtesy 
and  much  unbelief.  Even  good  news 
wa.s  (llslorted  into  bad.  Bears  put 
forward  the  sliinest  lules  of  woe.  and 
these  were  circulated  as  maitters  of 
importance.  I'ossihllitiea  of  insigni¬ 
ficant  shipments  of  paper  or  inilp 
from  Europe  were  exalted  into  mat¬ 
ters  of  serious  market  import,  and 
actually  seemed  to  liave  their  effeet 
on  the  gonenil  level  of  stocks.  A.s 


BUY  Unt-T*rm 


Seatrititt 


ni-l*rm 

tNOW 


Build  a 

Foundation  Now 


/or  Your  Financial 
Future 


Never  before  hei  such 
an  opportunity  been 


offered  to  Canadian  in¬ 
vestors  to  build  up  an 
investment  reserve  on 
a  bed  rock  foundatiori 
as  at  the  present  time. 


Crop-moving  demands 
have  called  into  action 
every  available  dollar. 


From  the  bank^  t^le 
suggestion  has  keen 

fjassed  all  along  the 
ine  in  commerce  and 
industry  to  curtail  bor¬ 
rowing  and  buying  to 
immediate  needs  oniv. 


Surplus  assets  are  be¬ 
ing  turned  into  money 
— in  many  cases 
through  the  reluctant 
sale  of  readily-convcrt- 
ible  bonds. 


From  these  conditions 
springs  the  present  op¬ 
portunity  for  investors- 
who  wish  to  adopt  the 
wise  policy  of  pro¬ 
viding  tor  themselves 
a  strong  and  sound 
financial  buttress 
against  the  future. 


Long-term  securities 
are  to-day  selling  at 
unusually  low  prices. 


VICTORY  BONDS 
arc  among  the  best 
long-term  securities 
available.  We  recom¬ 
mend  those  falling  due 
in  1933.  1937  and  1934. 


ihattwttcemtm 
opportunity  to  aerto 
you  in  your  inoeat- 
monl  matttra  irrea- 
pottloc  of  thorn 
pf  your^unia. 


DoMimoTf  Saaamme 

OOBPOiaATIOT'f  LXMXTBD 

CM«AD«  Lire  •LOO.  MOMTHrAL 


There  is  no  strike  of  the  farmers  j  gj^  shown  that  the  opeuing  of  I 


for  $I>  wheat.  True,  as  many  a-s  ran  |  particularly  in  Onta-  contented  themselves  -with 


holding  Ihctr  gr.iin  but  their  jg  hazardous  game  for  the  Gov- ' ®  more  effective  ocea- 
number  is  not  larg**  compared  ■"itli  L,.„’ijj^,,j(-  West  Peterboio  1  Rdo*'  nows  as  might  be  in 

the  wliolp.  .\Inreo\er  thoj  would  be  ]  a  bye-election  is  due)  jndi- j  riieir  po.ssessiou. 


batisfied  with  $2.5'’  wheat. 


The  CToivth  and  staMlit.v  of 
this  hiisinws  Is  not  I’nll.x  ap- 
preciateel  by  Ihe  averaae  In- 
dividiial. 


I  fu.sing  to  receive  her  own  .securilles.’ 

The  embargo  cliiefiy  hits  British 
investors  who  hold  Canadian  se¬ 
curities  for  which  there  Is  no  pub¬ 
lic  market  in  the  I'nited  Kingdom, 
(ronliiiued  on  i'age 


I’rohibition.  as  predicted,  has 
itimnlatod  the  demand  for 
rhopolate  and  candy,  and 
has  proven  of  great  benefit 
t«i  tbe  candy  industry. 


ANOTHER  BRITISH  GOLD 
MOVEMENT  UNDER  WAY 


May  we  send  yon  this 
information  I 


I  J.  P.  .Morgan  &  t'o.  Receiving  Large 
i  Consignments  From  British 
Treasury  to  Meet  Correnl 
Obligations. 

New  'V’ork. — Recent  impoTtations  of 
Briti.sh  gold  for  the  account  of  J. 
P.  .Morgan  &:  Co.  lead  to  the  belief 


Three  months  ago  the  outlook  was 
excellent  While  Alberta's  crop  did 
not  come  up  quite  to  first  exp(j(.-f- 
ations  owing  to  the  smaller  .sized 
berry,  yet  the  yield  is  now  official l.v 
and  consf'rvatively  fisiired  at  64,000.- 
I  OnO  bushels  and  the  grade  uniformly 
I  was  the  higiicst  in  the  West's  his- 
I  lory. 

Tiic  oat.s.  barley,  rye  and  flax  crops 
I  were  good,  the  potato  yield  fair  and 
,  ihe  cattle  were  in  the  best  of  condi- 
i  lion  with  plenty  of  fodder  asailable 
j  everj'where. 

i  Prices  were  good,  merchants  laid 


They  allege  that  this  is  uol  a  mat-|j„ 
ler  for  them  alone.  They  s.iy  it  is,),. 


aicis  how  the  jiolitical  wind  is  blow  - 1 


The  Street  is  now  beginning  to  look 


"watchful  A'aitini." 

(Lontinued  on  Piure  7.) 


a  vital  matter  for  'he  bankers,  the 
manufacturers  and  erery  other  set 
of  interests  in  Canada  If  wheat 
i.s  not  produced  at  a  profit  then  tliere 
Is  no  morey  left  in  the  ftirmers' 
hands  for  tbe  pnreliase  of  anything 
but  the  bare  necessities  and  with  1 
tlie  farmer.s'  genetal  purchasing 

power  thus  diminished,  the  demand  ,  - - 

for ’he  raanulactiired  products  of  the  Tte.cpiti'  Business  Hepmsslon  l  ew 
east  decreases  and  uneniplo.vment ;  Motor  t  onreriis  Have  Eneounter- 
follows  there  with  tbe  concomitant  '  <q|  Financial  nifficiilties. 

of  hard  iime« 

(CoutlnactT  on  Page  7.) 

industry 


ill  Ihe  urban  ridings,  tlie  Preni- I  ”®''  ®  once  more  and  that 

will  proliably  jtla.v  a  game  uf'  ^  itself  is  a  good  sign.  During  the 


DETROIT  AUTO  TRADE 
IN  GOOD  CONDITION 


present  week  there  ha.s  lieen  a  fair  | 
iiieasiire  of  enroufiigement. 

Tbe  Bank  of  Montreal  annoiineed  ! 
Its  earnings  for  it.s  Iasi  fi.scal  year,  j 
These  were  liiglily  saflsfaeiory.  Iicing  | 
(Coiitiiiucd  oil  Page  7.)  1 


.VEM 


STAXDARD  OIL  f  0. 
SIBSIOIART  FOR  FRAXI’E. 


.  LIMITeO 

INVESTMENT  SECURITIES 

Royal  Bank  Building  loronto 


,  New  York. — A.  C.  Bedford,  chair- 

;  that  another  extensive  mmement  of  of  the  hoard  of  directors  of  the 
the  yellow  metal  is  now  under  "  a.v.  i>«t,-i„dard  Oil  Co.  of  New  Jersey,  and 
I  .1.  P.  Morgan  &  Co.  received  a  lit-  ivicior  Ross,  of  Toronto,  director  of 
I  tic  less  than  $5,000,000  on  tbe  S.  S.  [the  International  Petroleum  Co.  of 
'Aquitania.  which  arrived  on  Monday,  |(;a,iada.  returned  from  Europe  lo- 
I  not  her  <onsignmcnt  has  just  ar-:da,\.  where  they  went  several  weeks 
rived  on  the  .S,S.  Olympic,  which  lago  in  connection  with  international 


LARGER  PROIHLTIBN 

CHANBLI  R  MO'HMI  (  <K| 

Bo.sion.--For  102fi.  Chandler  .Motor: 
,Co.  will  iuocluee  over  24,000  ear.s. ' 

izelroit.  -There  is  not  a  single  ini-  ",1.';!  j 

portant  weak  spot  in  the  automobile'”''  ■  equ.valen  to  $  >0 

the  Detroit  district,  ar.-iP'''’ 

OVER  flOt.  AMEHirAX  OIVVED  j  ^rding.o  one  of  the  leadiiu;  inkers  I 

PI, AM’S  SITFATFI)  IN  CA-VABA  1  rtnall.i^^  •  | 

Earnings  from  replacement  of! 
parks  are  equivalent  to  50  pve.  of  cur- J 
rent  dividend.  With  $2.r)00.(>ti0  cash  i 


little-known  concerns  which  may 
Toronto.  A  recent  report  compiled  fau  hy  the  way -side  during  Ihe  wiin- 
shows  there  are  over  600  .American  qup  two  have  already 

industrial  undertakings  being  nper- . hut  none  of  the  widely  known 
ated  throughout  the  Itondnion.  j  concerns  here  is  in  anv  c]an,ger. 

A  survey  of  the.se  romiianies  indi-  ' 


amounts  to  about  $5,000,000. 


developments  in  oil.  (.'hief  among 


The  Outlook 
is  Bright 


After  careful  study  of 
the  Public  Utility  aitu- 
ation.  our  conviction  is  that 
the  securities  of  companies 
supplying  light,  power  und 
Btr-et  railway  service,  gen¬ 
erating  their  elec^ic  energy 
from  wratev  pov^r  are  ex¬ 
ceptionally  attractive  at 
present  prices. 


We  ha-ve  prepared  a  little 
booklet  whirii  deals  with  the 
situation  from  every  angle. 
It  describes  the  difficulties 
under  which  these  securi- 
ties  have  been  labouring  for 
the  past  few  years,  deals 
with  the  status  of  such 
companies  at  the  present 
Gme  and  gives  the  opinion 
of  experts  as  to  wdiat  may 
be  expected  in  the  future. 


We  win  send  you  a  copy 
upon  request. 


NESBITT,  THOMSON 

and  Company,  Limited 


m  Sr  Jarno  Street.  MONTREAL 
Tsroote  HemUton  l.oodon,  Oot, 


The  S.S.  Lapland,  now  headed  this  them  wa.s  the  establishment  of  a  new 
waj .  has  on  board  $3,756,000  of  gold, !  Standard  OH  subsidiary  in  France, 
'■  of  which  $2,700,000  is  for  Kuhn.  1/cob  jbeing  as-sociatfed  in  this  enterprise 
|&  Co.,  and  about  $1,000,000  for  other  iwith  the  Banque  de  Paris  at  des 
consignees.  iPays-Bas.  the  French  interests  hold- 

The  metal  received  by  J.  P.  Mor-ling  51  p.e.  of  the  stock  of  the  new 
gan  &.  t  o.  is  said  to  be  for  British  I  French  company 


Tre.isury  account.  | 

This  new  movement  of  gold  is  in- 
depfiideut  of  the  gold  consigned  to 
Kuhn,  Loeb  &.  Co.,  acquired  in  the  I 
London  open  market,  which  is  sent  ' 
here  hy  Rothchild  &  Co.,  of  which  a  j 
total  of  about  $67.W0,0O0  has  so  far  i 
been  engaged  this  yeer.  I 

The  Briti.sh  Treasury  shipped  j 
about  $50,000,000  from  London  and  j 
about  $22,000,iX)0  from  the  Far  East  | 
early  in  the  year  in  connection  with 
the  maturity  of  tbe  Anglo-French 
loan  last  October. 

The  British  treasury  has  no  fund¬ 
ed  obligation  maturing  in  this  mar¬ 
ket  before  November  1  next  year, 
when  an  issue  of  United  Kingdom 
notes,  amounting  to  over  $129,000,- 
OoO,  matures.  It  is  believed  that  the 
current  shipments  are  to  take  up 
current  obligations  In  the  way  of 
British  .short-term  treasury  bills 
which  have  been  running  along  for 
the  past  two  or  three  years. 


cates  that  Americans  have  invested  in 
Canada  upwards  of  $1 .250,u00.0oo,  as 
against  one-fifth  of  this  amount  in 
1914.  The  sums  annually  paid  by 
Canada  to  Americans  for  intereef, 
profits,  freights  and  insurance  are 
now  said  to  aggregate  in  excess  of 
$75,000,000.  For  the  period  of  the 
war  and  since,  these  payments  t<5  the 
United  States  have  amounted  to  ap¬ 
proximately  $420,000,000.  •  ' 


Despite  the  publicity  given  in  tbe 


PHE-Mir-H  o\  y.  r.  Fuyu.s. 

New  A'crk  funds  in  Montreal  con¬ 
tinue  to  move  in  an  upward  direction 
and  a  further  high  record  on  the 
movement  has  been  established,  with 
sales  taking  place  at  14  per  cent, 
premiuni.  The  highest  point  reached 
for  funds  sinep  the  montli  of  .Inly. 


Then  --  and  Now! 


While  Canada  was  engaged  in  war.  Victory 
Bonds,  yielding  were  considered  an 

attractive  investment  by  shrewd  financiers. 


Now,  with  recon strnction  well  under  way, 
they  can  be  bought  to  yield  from  5.67%  to 
6.55%.  To  purchase  Victory  Bonds  at  pres¬ 
ent  prices,  is  an  evidence  of  sound  business 
judgment. 

Mail  your  order  or  write  for  our  pamphlet 
entitled  ‘‘Some  Victory  Bond  Questions  and 
Answers.” 


Wood,  Gundy  &  Gouipaiiy 

Caoadiai  Pacific  Railaay  Bid,. 

Toronto 


Toronto 

Montreal 

Winniprx 


Saakatooii 
.New  A’ork 
Ixiadon,  Eng. 


press  of  thp  country  to  the  .«lnmp  in 
motor  car  buying  and  tbe  awkward 
position  In  which  the  manufacturers 
have  been  placed  on  account  of  largo 
itnentories  and  absence  of  demand 
for  inaf'hines,  the  casualty  list  has 
been  exceedingly  iimiiqd.  With  some¬ 
thing  like  .300  concerns  producing 
autonioniies  in  the  United  States,  Ute 
most  bearish  speculator  in  securities 
would  be  hard  put  to  it  to  name  as 
many  bankrupt  motor  car  concerns 
in  the  last  six  months  as  he  has 
fingers.  And  at  that  the  bulk  of  the 
population  would  scarcely  recognize 
the  c-ompanies  nanjed. 

That  Is  considered  here  pretty 
significant  testimony  to  the  staunch¬ 
ness  of  the  industry’s  foundation, 
considering  the  .suddenness  witli 
which  the  demand  for  cars  dropped 
and  the  position  into  which  the 
manufacturer  had  been  forced  in  the 
over-purchase  of  materials  by  last 
winter’s  traffic  conge.stion. 

Disappointing  as  the  last  six 
months  have  been  to  the  motor  car 
trade,  bankers  here  believe  it  has 
been  beneficial  to  the  business.  It 
has  put  an  end  to  the  unlimited  ex¬ 
travagance  which  pervaded  the  in¬ 
dustry. 


holdingfJ  and  all  bills  paid,  iiresiuitj 
$2  50  quarterly  dividend,  just  declar-| 
ed.  is  in  no  daiig<T.  I 


Features  of  To-day’s  Issue 


M ••stern  Farmers  Blainf  Lastern 
Inleresls  For  L••^^  ••»’  rnifll  to 
Mliicli  The)  B••lie>•‘  They  an* 
Entitled. 


IG'siiK  of  A'ale  ami  Fast  Elgin 
Elgin  Bye-eii>cti^>iis  Bi'aiipnint- 
meal  !•>  tbiTernmenf. 


Brilisli  Financial  Uircics  Irritato^l 
b)  UoiiHiiiiaiice  of  Entliarg^i  ••!! 
<  anndiaii  Seeiirittes. 


I  iaaiiciul  .Stateiiieais  «•!  the  Bank 
of  Montreal  an«l  .Merehaiil';  Bank 
of  Uaiiadu  SImw  IGiw  Banks  arc 
llelpiag  (aiiadian  liidiistri 
Through  l{ead.iiistiiieni  I’eriiMi. 

Extensive  Rate  War  May  Result 
I’niiu  BifficuIlT  Refween  Aitieri- 
•  ail  Sliipping  Board  and  French 
IJnes, 


liiliiorials  :  — I’ayinu  Off  (  anada’s 
War  Itcld.  .A  Tax  im  I  ndivideil 
War  I’ntills.  Bcclurcs  ('Hiia- 
•Hail  Natloiiiil  Caiinol  l>c  Made  ti. 
Pa.v.  Helping  Trad**  Expunsieii. 


B 


EXPEfT  LARGE  KIILIPMENT 

ORDERS  FROM  F.  .S.  RAILROADS  | 

.New  York.  —  Equipment  interests  j 
look  forward  to  the  placing  of  .mb-  | 
stairtlal  orders  for  cars  and  locomo-  1 
tives. 

It  has  been  estimated  that  tliis 
country  needs  500,000  freight  •ar.^. 
and  that  the  various  plants  should  he  , 
can<»d  upon  to  furnish  more  than 
700.000  cars  in  the  next  three  years  to  , 


handle  traffl*'  erflc-.ergly. 


Bonds  Will  Advance 


One  reason  is  the  passing  of  extreme 
speculation  in  commodities  and 
stocks  and  the  tendency  of  con> 
servative  investors  to  strengthen  their 
Bond  holdings. 


Another  is  the  fact  that  the  next  long 
swing  in  money  rates  will  be  down, 
and,  conversely,  the  next  long  swing 
in  Bond  values  will  be  up. 


For  safety  and  profit,  buy  Bonds  and  fixed- 
interest  securities  now. 


Write  and  we  will  recommend  attractive 
purchases. 


iRoyal  Securities 

V  ^  A  AM  AM  JX  W  MWS 


CORPORATION 
Ig  1  M  1  T  S  D 


^orrmtn  HiLfti  St.  Ji^fi 

iRBJSSaESBBBBBBa 


MONTREAL 

'Min.'l'.tg  '/aiicoin*'  Nn*  Ywx  ImidM,  ftif. 


1 


2 


THK  nXAXtlAL  TIMES.  I»1<)XTKEAL.  XOVEMBEK  21,  1»20 


T:istahllslir<l  «>v<*r  tOO  Vr.ir^ 


BANK  OF  MONTREAL  Assets  of  Bank  of  Montreal  TURN  IN  SECURITY 

Reach  Record  ^4560,150,812—  PRICES  IS 
Lo^s  increased  $60,000,000 


(’sipifnl  Paid  u» 

Rcsi 

I'ndivided  Profits, 
Total  Assets 


S22,000,0!M,‘ 
822.000,000 
-  S1.2.)l,850 
8580,150,812 


»OARD  or  OIRECTORS: 

Sir  Vincent  Meredith,  Rarl..  President. 

Sir  (Tiarlcs  Gordon,  G.B.l:;.,  Vice-President. 

R.  U.  Angus,  Esq.  Lord  Shaiighnes.sj,  K.C.V.O.  f.  R.  Hosmer,  Esq. 

H.  R.  Drummond,  Esq.  D.  Forbes  Angus.  Esq.  Wm.  .McMnster,  Esq. 

Lt.-f'ol.  Molson,  ('.M.G.,  M.C.  Harold  Kennedy,  Esq.  H.  W.  Reanclerk.  Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshutt.  J.  H.  .Ashdown,  Esq. 

E.  AV.  Beatty,  Esq..  K.C. 

Head  Gffics:  ;'/IONTREAL. 

Sir  Frederick  William.s-Taylor,  (ieneral  .Manager, 

.  TliroaiKlioiit  Caiia'Ja  and  .Nentnundland. 

iAt  londnn,  Ctizlaiid,  .niid  at  Aroili-o  ('it}. 

Ill  Parts,  Bank  of  Alonlrcal.  i France  . 

Ill  the  I  nited  State -Xew  York,  t'hlraan,  Spukanc. 

.San  Kraiicisrn- llriti-h  .Anirrican  Hank. 

(Owned  and  eont rotted  by  the  Hank  of  Montreal) 

West  Indies,  nrlllsli  fiiilana  and  West  Afrlea-The  f'ol- 
onial  Hank  (In  which  an  interest  Is  owned  hy  the 
Hank  of  Montreal.) 


i !Niu..c'.\t,  i.ijijii  (if  ii’C  IJjnk 
(if  1  e.i I,  ‘(I,-  <iie  year  vudinK 

OOKihi  r.  'inti-.,  eoiiio'-;.  available  at 
a  :)r,nif>vv!i.f  .•/itical  nionienf  in  the 
leadjiisuMei);  o(  tinaneial  and  in¬ 
dustrial  eondifirtns  in  Canada,  The 
icpoi  i  I’elieets  eontiniicri  jirasp  rity  i 
in  Canada's  preiniei-  linaucia!  in- j 
siitiitiori,  and  its  publication  will  be. 
round  niiiisiially  welcome  and  le- 
assiirim;.  j 

The  stutenicul  ilidicales  l^ial  the. 


Americaii  Bankers  Believe  Mare  of 
fJi|iii.i:llion  Has  Spent  (tsclf— 

Are  .>o»  Bpfiniislie. 


rniirbn  and  Agenrie.; 


Bank  lias  lieen  :)ble  to  l:ik<  caic  of  |  Res.  for  Bank  I’n  inise.s. .  .  AUS.OOi) 
an  iiniiMially  lai'tjc  prf)p.)rlion  of  the  1  Thi.s  gives  :i  lol.a!  dodueiion  of 
incrcased  rcqnirc'incnt.s  of  tin  uier- ■  oft.i.nt'fl  and 
chants  and  inannfact iirers  ot  the, I  carried  forwaid 


aui 

toft ' 


THC  MCRCHANTS  DANK 


I'rofltn 
Sferk  pr«a». 


Prev.  balaiiop . 


CANADA, 


CatabiislMd  18M. 


fA.AOOvOOH 

}i,$Mf774 

•  .$170,000,000 

•  $200,000,000 


r-foAd  OfTic* :  or 

Paldol  p  Capital 

Keserre  Fund  and  lIndiTid'sl  ProQU 

Tot.il  Deposits  (Oct.  30tl). 

Total  Asse;.,  (Dd.  yoth,  l»20i  - 

PUESIDEN’T:  ,8ir  H.  Montagu  Allan,  C.V.O, 
Vicf.-Pre3IDBNT:  A.  .1.  Dawes 
Generai.  Manager:  D.  C.  Macarow 
SVPT.  OF  Branches  and  Chif,.'’  In.spbctot::  T.  E.  Merrstt 

Guseiial  SiTEnvisoa;  W.  A.  MEEDRItM 

Considerate 


Approachable  and 

The  s'j-callod  dij^nity  of 
liankinfr  carn'e.s  with  it. 
to  the  minds  of  some  people, 
an  inipre.ssion  of  re.serve. 
v.liicli  has,  at  tirne.s,  actually 
prevonted  them  from  lyecominR 
depo.sitons.  As  a  matter  of  fact,  a 

Bank  is  .s  business  institution,  conducted  on 
tm.siness  lines  by  practical,  snecessful  bn.sinc.s.s 
men  who  arc  lioth  approaoliable  ami  considerate.  It 
Is  a  pleasiire  to  do  your  banking  at  The  .Merchants  Bank. 
.IhO  Brandies  in  Canada  Extendinft  From  the  .Atlantic  to  the  Pacific, 


tax .  .  . 

T'alriotip 
ITank  prom .  . 


Total  dod 
Balanrr  , 


Total 


t'apitul  . 
Real  . 

V.  A  It.  bal 


iMMUfeVg!  J' IP!  idIWWI 


Dividend  No.  135 


Nestle,-  In  herris.i  elven  fhal  n  dlvliteiid  lit  the  rnte  of  pee 

iiiiniivis  iipi.ii  file  pnlfl-ii|i  t'insttnl  Sfoi-N  of  the  I  iilon  Hnnk  ot 
<  o'siii!.;.  hii«  (seen  decliiecd  for  th<-  eorreot  imorter.  mill  thiil 
the  Aimie  will  Ise  pajohle  nt  Ifi  fliinkfou  lloiiKe  <ii  the  t  tty  of 
Wl'inlpeft.  mill  isluo  ll«  Isrnnehco,  on  iinil  Bfler  the  First  IJiiy  ot 
Vt.eewhor.  IhgO,  to  »hMr»holderi(  of  rr<-or«l  ot  the  clove  of  h»i»l  • 
nes»  on  the  t.Yfh  fln.v  of  Xoveniber  ne.tt. 

The  'reonisfer  llool.s  villi  be  closed  fronj  the  lAth  to  the  :t01li 
disy  of  Xovemlier. 

By  Order  of  tlir  ilourd, 

11.  II.  SH.AAV. 

AVtnnipeK'.  Oetnhcr  gg.  itiun  tVeneriil  VlniiiiKcr. 


Notice  Is  niso  itiven  thnt  ii  bonus  of  31^  bus  been  declared  on 
the  I’ald-iip  f  npttiil  Stock,  payable  fo  shareholder*  with  the 
dividend  referred  to  above. 

By  Order  of  the  Board, 

If.  n.  SHAAV. 

M  Innipea.  October  31).  lOgn,  General  Manaaer. 


country,  'I'bc  inci'c.'isr  in  the  loa 
account  during  the  year  ainoiinlPd  t 
j  apju'oxiinatrly  .^eO.Oim.OtMi. 

Scciiril.v  lluldiiiifs  Reduced.  . 

.At.  the  .same  time,  there  lia.s  been 
II  strikin'-’  rednefion  in  the  accounts, 
ttiiieh  l  eflect  the  special  Imsiness  j ‘ 
v.  hieh  riie  f!ank  nndertook  diiriu?; .  Dividends 
j  llic  wai’  period  on  behalf  of  the  Im- 1  rey 
■  perial  and  iJoininion  Governments. 

I  .A.s  a  result,  the  holdings  of  Domin- 
lion  and  Provincial  secnrilies  have 
j  been  reduced  to  .'>M,8(!3.!t.’)4.  com- 
!  pared  with  .$'>3,084.26,')  at  the  end  of 
'  the  pi’evious  year.  (.Trnadian  Miini- 
I  cipal  soenrit.ies  and  British.  Foreign 
[,nnd  f'olonlal  public  seciiritie.s.  other 
tlian  Ganadian,  have  .also  declined. 

5  the  total  this  yeai-  being  $36,749,430. 
against  $47.011,3.69. 

Owing  to  the  marked  expan.«ioii  of 
the  lmsii)C.s.s  of  the  country,  the 
Bank  arranged  (luring  the  year  to 
increase  its  capital.  Thi.s  now 
stands  .'it  $22.000, odO.  a  gain  of  .$2,- 
OoO.OoO  for  the  year.  correspond¬ 
ing  increase  was  also  made  In  the 
Rost  .Account,  and  this  now  stands 
at  the  same  figure  as  the  ca|)ital. 

In  addition.  Saviiig-s  dcpo.sit.s  con¬ 
tinue  to  indicate  a  tiealthy  gain. 

The.se  now  amount  to  $322. .678, 61 3. 
an  increase  of  appi'oximatclj  ?10,- 
000,000. 

Large  Gain  in  As.seis. 

As  a  result  of  these  increases,  the 
total  Assets  of  Ihe  Flank  now  stand 
at  $680^160.8]  2.  up  from  .$,646, .304. 809 


(I  nun  lilt  "nil  .Sireel  Biirean  of 
riie  riiianciai  Times.) 

.\ev.  York,  'i  he  wave  of  liiiuid- 
aiion  that  has  swept  through  AVall 
fAlreei  diirin.g  the  la.st  few  months 
lias  about  spent  itself,  according  to 
prominent  banliers. 

Bankers  who  several  months  ago 
w  ere  knov.  n  as  e.gonnmic  i)c,ssimi.sts 
have  become  optimi.'it^. 

't'he.v  fl^l  that  the  reeenl  lieavy 
selling  of  securities  has  more  than 
discounted  any  lecession  in  busines.s 
ihat  will  tome  wifliiii  the  next  si.x 
.$1,261.8.60  to  he  i'l'J'ill'ii  oi'  Ihe  next  ycai-. 

Profit  and  Loss.  n/Jiio  banker  says:  "Ves,  I  will 
a^it  that,  si.x  months  ago  I  wa.s 
n't*  -w  hat  is  knov.  I)  as  an  economic 
.t  (i:i3  an.', .'>,H,22T  2  562,720  pe-‘'si*“ist.  1  knew  it  wa.s  necessary 
i,'noo!boo  sib’noiooo ”  that  a  hair  be  cailed  at  that  time. 

.Since  tliat  time  there  has  been  con- 


eriinings.  Ac  ioolii.*:  lor  the  yerfr 
ainourited  t(,  J  1.033.996.  lonipared 
with  $;i,;;i4.22'  ;  ytar  itgo.  'i'hese 
profits,  .idded  to  ibe  balance  of  P.  Ac 
L.  and  to  picmium.s  obialned  on  the 
luw  Slock  ;  .  on  iliii  iiig  the  yrai'. 
madf-  .0  lota!  am.'ir.nt  available  for 
distribution  ol  DkS.'i",  which  was 
aiipioiirialed  .i  -  follows: 

Reg.  Uivideml  and  B.-inus  $2.9GO,tW0 
Amounts  Gred,  o  F(o:-l  .Ace.  2,000,0uo 
War  Tax  on  Bank  .Note  Cir  210,000 


PROFIT  AMI  LOSS 

162(1  l»JU 


^'irrulRtion 
Due  D.  Gov't.  . 
DepoRitfl.  firm 
Do,  notice 
Dup  other  hankfi 
Do.  out.  ( 'nn 
TiiJh  ftnyiihle 
fiOtlrr«i  rrt'HIt 
Other  liabtiitjr-$. 


I  at  the  end  of  tlic  previous  ye.'jr 
U  *'riio  lar;jor  rapHal  which  the  Hank 
I  had  Pvt  its  ilippusal  and  the  increase 
!  in  the  volunio  of  hnsiness  liandlod 
'  has  rcsulled  in  a  steady  expansion  in 


Totil.^ 


Gold  >nd  silver. 
Don*.  not«B 
Ont.  Gold  Rc? 
f>iip  b.v  out.  bk» 
Tlall  lifftnn,  Gan. 

f.>o,  outiMp-. . 
Gov’l,  8«riin*i*N». 
0»b**r  bond?,  pfc. 
Muniriptln,  ftr. . 


Do.  rhcqtir* 
f'urr.  loans,  G 
I  )o. 

Miiniripal  loan< 

Dverdur 

Rank 

credit  . 
T’ircul.  depffsit 
Other  assf  t8  . . 


6.814.227  2, r»S2. 720  wi  a  u 

!. 812,854  i.yoi.DS  1.664,892  sKifiaiile  liquidation,  with  most  of  it 
:  visible  in  Wall  Street  in  the  stock 
market.  .Mob  p.sycholo.gy  l.s  at  work, 
and  iiaseles.s  niinor.s  have  followed. 
It  has  gone  too  far.  .A  halt  will  soon 
be  called.  Pretty  soon  security 
I  prices  will  icflcel.  Die  improvement 
in  money  that  must  come. 

!  I'anie  'Falk  Is  AtJiiising. 

‘This  talk  of  panic  i.s  amusing. 

:  We  had  the  panic.  Years  ago  when 
we  had  a  panic,  we  climhrd  to  the 
top  of  the  skyscraper  and  .iumped 
(low  11  with  one  leap,  'fo  day  it  is 
I  ditforent.  \\'e  boarded  the  Federal 
Reserve  elevator  and  descended 
gj’.Tflually.  but  pi>rbbi)s  a  little  loo 
raiiidl.v.  'I'he  worst  is  over.  .A  turn 
In  security  price.s  is  coming,  'fhere 
bas  been  some  buviiig  liy  big  in¬ 
terests  (luring  the  last  few  weeks. 
Kortiinc.s  are  awaiting  people  with 
the  conr.ago  to  buy  stocks  a'  present 
Ic'.els,  p.iid  jia.i  for  them, 

■’There  is  a  big  liuropoan  demand 
for  American  prodtiels.  .Stic  still 
need.s  a  large  volume  of  raw  ma¬ 
terials  and  .America  .should  ttuprly 
lh‘  '’e  goods. 

"D  is  true  that  liuropc  ha.s  sur¬ 
plus  of  ’.vluif  one  might  call  non-, 
rr.-ejiiials,  but  there  is  no  excess  of  ■ 
raw  mairrialr.”  ' 


ri.f.4»i.srj0  8,715, 

840  4,227,613 

2.960.000  2.372,2.''0  1,920,000 

2.000,000  4.000.000 

210,000  190,080  100.000 
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760  46,000 

425,000  300.000  200.000 

5,.595,000  6,902,986  2,326,000 
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6,8i6„S50  8.715,840  4.227,61.3 

.IAniMTIF.S 

1920 

1919 

!«22.ooo.ono 

55)  000.000 

22,000,000 

20.000.000 

1,251,850 

J. 812.851 

1.109,821 

608.621 

.  .  12,367,.3I0 

43,022.844 

17,6.57.119 

..  111,7:19.216 

129,946,641 

.■)22,.578.6I3 

312.665,964 

2,863,300 

2.1 10.83:) 

4,381,644 

4.122,490 

2.600,807 

4,3.3;. .342 

7.8;I6,9»4 

4, 89, .505 

1,864.042 

891.711 

3560.150,812 

!«()45,CUI.»09 

\S9KTS 

1920 

1919 

$20,187,380 

$■21,742,651 

18.109,0.12 

tP,8r.6.151 

21.2O0.0fM> 

25,200.000 

15,202.365 

13,856.808 

1.944,383 

2,58:!.910 

9.6.017.8R3 

78,255,625 

14,863,954 

6.i.984.2.'-5 

4.542.070 

8,.M  7.8.35 

:i6.749.43n 

4V, 04 1,35" 

3.367, o7K 

2.744.1-53 

,.  22, 873,410 

’2l,!S9,ini 

.  .  228,495.472 

164,132.581 

17.619,853 

15,90.5.421 

c.  14,78.5.686 

15.092.7 18 

. .  598,988 

549  i:)‘) ! 

0.6OO.OOO 

A.hOO.O^iO 

7.836.994 

1.895.505 

1,038.166 

1.018.166 

129,141 

162,42! 

THE 

EXCHANGE  RATE 


IX. — What  Controls  It? 


Total®  - 


$'■>60,1  r, 0.812  $545.3(^4,899 


NEARLY  $100,000,000 
GOLD  AT  OTTAWA 


Merchants  Bank  of  Canada  ' 

__  __  Ottawii.- 

Reports  Record  Progress 


Domiiiion  .Notes  Ofitslanding  at  the 
End  of  Oelober  .Ainoiiiiled  fo 
Slttfi.T  ).>,126. 


Marked  Expansion  in  Assistance  Bank  Has  Given  to  Canadian 
Trade  and  ('ommerce.  Savings  Deposits  Show  Large  Increase 


Your  Business  Account 


WITH  a  long  chain  of  brtmehes  in  Canada 
doing  a  general  banking  business,  and 
affiliated  with  financial  institutions  embrac¬ 
ing  the  markets  of  the  world.  The  Dominion 
Bank  provide.s  its  patrons  with  efficient  and 
comprehensive  banking  service. 


j  The  close  association  e.stahlishod 
I  b3'  The  Mcrchant.s  Bank  of  Canada 
1  with  the  expansion  of  the  hiisineas 
and  industry  of  the  Dominion  is 
strikingly  shown  t>y  the  soml-annnal 
statement  of  the  Bank,  to  October 
30th,  1920. 

The  Merchants  Bank,  with  Its  coni- 
plote  organization  throughout  the 
l>omlnion,  is  know’n  for  the  special 
assistance  to  grow'ing  and  expanding 
I  businesses  and  the  report  now  issued  |  from  $160,(8)6,015 
shows  that  It  has  been  particularly 


-The  amount  of  gold  in  the  ■ 
hands  of  the  F’inam  e  Ministei’  at  Ihe 
end  of  October  last  -was  $99,229,180. 

Of  the  above  sum,  .$4,000,799  repre-  ; 
sen  ted  the  gold  re.serve  held  on  sav-  ‘ 
Ing.s  hanks  deposits  and  amounting  ’ 
to  10  p.e.  thereon,  the  total  of  such  \ 
savings  being  $40,067,987.  i 

The  balance  of  $95,222,381  repre-  ' 


"fN  the  pretdous  numbers  of  this  series 

we  have  endeavoured  to  explain  the 
various  factors  bearing  on  the  exchange 
value  abroad  of  our  dollar.  Wc  will  .now 
summarize  the  methods  by  which  this 
value  may  be  restored. 

By  increasing  Canadian  production  w'e 
can  supply  our  domestic  requirements  and 
enlarge  our  surplus  for  export.  ,  This,  if 
accompanied  by  a  drastic  decrease  in  our 
imports,  especially  of  luxuries,  will  go  far 
to  adjust  our  trade  balance. 

As  exchange  becomes  favorable  to  us, 
gold  will  flow  in  more  freely,  the  'reserve.s 
against  paper  currency  will  regain  their 
former  sound  basis  and  the  restrictions  on 
the  export  of  gold  will  be  removed.  The 
great  stabilizing  factor  in  exchange  fluo 
tuations  will  therefore  be  restored. 

There  are  two  further  matters  of  equally 
great  importance ;  the  first,  that  so  far  as 
possible  we  cease  to  purchase  luxuries, 
even  those  of  domestic  manufacture,  and 
divert  the  sums  thus  saved  to  productive 
enterprises,  either  by  direct  investment  or 
by  depositing  the  money  in  the  bank ;  the 
second,  that  we  must  all  strive  to  work  at 
our  greatest  capacity,  not  shirking,  but 
taking  pride  in  achieving  a  full  output, 
whether  we  are  doing  manual  or  mental 
w’ork. 

The  personal  advantages  of  accumulat¬ 
ing  savings  are  so  obvious  that  they  need 
not  be  repeated  here. 

If  this  scries  has  achieved  its  object,  the 
national  importance  of  industry  and  thrift 
to  ensure  the  prosperity  of  Canada  and  to 
re-establish  the  value  of  the  Canadian 
dollar  throughout  the  world  will  be  clear 
to  you. 


Will  you  do  your  share  ? 


THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  up  $1S,000,000 

Reserve  Fund  $15,000,000 


TAts  series,  when  completed,  will  be  pub¬ 
lished  in  pamphlet  form.  If  you  destre  a 
copy,  wrtte  io  our  Head  Office,  Toronto. 


A  fiirthei-  substantial  gain  in  sav¬ 
ings  deposits  indicates  that  the  C'an-  rented  gold  held  for  the  redemption 
adtan  people  are  practising  habits  of  Dominion  note.®, 
of  thrift.  During  the  year  the  sav-  for  the  latter.  Dominion  noto.s 

lags  deposits  of  the  blinks  have  been  oui.standing,  against  which 
drawn  on  hcavilj'  to  meet 


KAMiKKS  .HEET  TO  FORlf  , corpoiation  under  the  Edge  Ad  in 

FOKEKi.V  TRADFi  CORl’OR.iTIOV.  areordanre  with  the  plan  anproved 
Fhicago. — Plans  have  been  con- 1  by  the  American  Bankers’  .As30('ia- 
there  jsuinmated  for  a  meeting  at  the  Con-jtion.  Thi.s  njecting  lias  hc-en  called 
payments  tvere  deposits  of  approved  securities  |  grps-s  Hotel  here.  December  10th  andjhy.Tohn  S.  Drum.  the.  president  of  iho 

campaign,  amounted  to  $166,715,126,  or  $71,492.- I  lUh.  of  repre.sentative  bankers  and ;  Association.  ,ts  authorized  hy  a  reso- 

Notwithstaudlng  this  development. '  "44  in  exco.ss  of  the  actual  gold  hold  business  men,  to  consider  the  organ!-  .lution  adopted  in  convention  aiAVash- 

the  Bank  show.s  a  gain  In  savings  j  for  their  redemption.  zation  of  a  foreign  trade  financing  1  in.eton  in  October, 

deposits  of  $4,628,040  and  total  de-  —  — "  '  i..  .  ..■■  ■  .  ....i  .  ,  i  ,  .  . 

posits  now  stand  at  $170,634,061,  up 


A.S  a  result  of  the  expansion,  the  , 


active  in  this  dii-ectiou  during  the,^^*^,  established  a  new ’high  i 

I  past,  year,  i'his  Is  reflected  by  he ,  $200.00..).000 


THE  DOMINION  BANK 

S.  BOGERT,  Manager. 


M. 


increase  in  current  loans  and  dis- 
;  counts  to  customers  to  $120,515,403,  [ 
j  as  compared  with  $102,346,514,  a  gain  | 
of  $18,168,889,  j 

Increase  in  Capital.  j 

With  a  view  of  inrrr.ssin,g  it.s  j 
!  facilities  to  the  farmesrs  the  incr-  ] 
i  chants  and  the  munufactiiret's  of  the! 

'  country,  the  Bank  has  provided  for  | 
an  increase  in  capital  and  as  a  re-! 

reflect  the  benehr  of  the  complete  or- 
:it  $9.9(>;,,970,  an  ..K’rc’ase  to  date  of  |  has  been  gradually 


mark.  They  now  total  $209,450,448, 
against  $19S,o06.572. 

Sharcholder.s  will  take  particular, 
pride  in  the  steady  expansion  shown  i 
hr  the  Bank.  This  dev-elopment  has' 
Ix'en  the  result  entirely  of  the  round-  . 
ing  out  of  its  organization  and . 
service  throughmit  the  conntrj'.  ‘ 
AVitli  nini’c  active  trade  conditions, 
th(‘  Bank  is  now  in  a  i>osition  to  re- 


THE  BANK  OF  NOVA  SCOTIA 


Capital 
Reserve  Fund 
Total  Assets 


$9,700,000 
■  $18,000,000 
$225,000,000 


With  500  branches  situated  in  all  the  important  centres 
(  f  the  Dominion  as  well  as  in  Newfoundland,  Jamaica, 
Cuba  and  Porto  Rico,  and  in  the  United  States  at  Boston. 
Chicago  and  New  York,  this  Bank  is  in  an  excellent 
positioi)  to  give  efiicient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


$1,614,431.  .'M  the  san.e  time  ^  LV>niiiylon. 

reserve  has  been  increased  hy  .$1,-;  .  ‘ 

•100,000  and  now  st.ands  at  $8,400,000.  |  The  general  statement  of  assets 


'  Botii  these  anionnls  -will  ho  fiM  ther 
I  increased  iiy  the  in.stalments  still 
I  outstanding. 


and  liabilities,  with  comparisons  with 
th(>  previous  year,  shows  as  fol¬ 
io  w.s:— 


Cold  (’oil).  l.)oui.  .Vol)  and  I’r.  nalance.i  wiili 

lianking  t'oi’re.MiHindcnts  . 

Depo.-dt  in  tlK-  ('cniriil  ('.old  Itescrio . 

)  :..vernnii'nt  and  Municiiial  Si’i’iiritie.'i . 

ttailwn.y  and  other  Bonds.  Dehentnies  and 

Stoeli  . 

(.'all  Ijoans  in  Canada  . 

('nil  Irfirens  elsewhere  liian  in  (.'‘anada 


3(1. 631).: 

T.fiiUT.OOn.Oo 

21.114,308.2!) 


$  2;),hl2.i;!C.33 
S.OOO.OOO.OO  I 

r><!,:io.3.62.ii 


I  ,r  arif 


8.254,586.61 

4.179,2:16.55 


)(n(l  rii.seount.s  .  120,51 5.  Ii;3.(i0 


i>t  t  erj 


l.<,ans  and  Diseonnis  elsewhere 

Loans  In  Mnnieipalille.s  . 

i,ial)illlie.s  of  (’ustonn  r.s  under 

Credit  per  eontia  . . . 

Bank  Breniises  . 

■ileal  Ksi.alo  olliei’  il-an  llank  I’rernises . 

Morlg((ge.s  on  Beal  Bslati-  .sold  by  ihe  H.-iiil, 
Depo.si)  wilti  Dointnioii  C.oi  ernnient  I'or  inii  - 
poses  of  t.'ii  eiilal  ion  r'lind  . 


340.128.) 

4,635,381.80 


;l.870,611.9l  j 
6,84  3.017.57  | 
3.418.846.99  | 
]02.;il6.561.;t7  I 
;i2!).3.31.27  I 
:t.578.382.1(i 


2. 191,661. 35 
3.192.731.  12 
002,748.  17 
705.507.07 


757.606.01  ) 
5,663.251.7:1  | 
911.291.19  ! 
528.J  77.93  i 


150,000.00 


7,000.00 


i.i 


$21)9.450,4  18.23 


(■'.ipila  I 
1  Kr.s('rv( 
I'ndividc.i 
■Votes  in 
I))-(>iiSltS 
.Aeceptan, 


I'aid  -  up  .  .  . 

Knnd  . 

d  I’rol'it.s  ,,  . 
I'irenlation 


9. 955, 97a.no 
8.400.000.na 
260.77  1.9) 


$198,506,572.90  | 

$ 


'.S  nnder  le  llers  ol  (.'vedji 


170.634. 061. 9a 
2.491.661.35 


8.311.5.35.30 
7. 00(1,000. on 
574.043,32 
1.5.827.37:1.00 
166.006.015.24 
757.606.04  , 


OF  Canada 

HEAD  OFFICE  -  .  rOROXTO 
lloiilrcul  Office:  120  ST.  .1  \>IES  STREEf. 

If  >()ii  led  the  need  of  sound,  constructive,  flnuiidul  adiicc 
-based  on  iiii  ueeiiraie  and  I’KKStfN.AL  kiioniedge  of  your  Inisi- 


ness  operations,  ask  iis  to  explain  wiinf  “IVesirniil  Bniikiiig  Scr- 
vice”  has  acooniplished,  and  wlnil  it  will  ineuii  to  yon 


$209,150,448.23  $198,506,572.90 , 


DELAY  IN  SKIPPING 


It  IS  I 


MAS  HOXIS  FOR 

ROYAL  BANK  STAFF. 

onnne*  uiinrc  nnpniTi''  ff"’  statement  of  sir 

uRDPo  HURTS 

iihe  announcement  is  now  made  by  i 
the  Board  of  Director.s  that  they  have 


Winnipeg.—  Henty  DeUhen,  Man¬ 
ager  of  the  (Canadian  Credit  .Men's  j  3  I'hristmas  Bonus  eqiml  to  20  | 


Trust  Association,  .says  that  the 
(Credit  situalioii  In  llie  West,  together 
'with  trade  conditions,  are  less  favor- 
Lildi  than  for  some  time  and  bank¬ 


ruptcies  have  I’ocently  l>een  more  fro- 
Ajuciit.  There  has  been  some  cancel- 


HimeBmoCaiuiia 


SAVE  THE  SMALL  CHANGE 


A  All 

A’-Iicl  of  IIk* 


d  tiny  Miil«  Mithoiu  MHiif,  niiioiiiit  to  <i  dollxir  iit  Ibo 

iroU,  aiMi  11  dollar  »»houl<t  iiii'un  ii  deposit  fii  tbe  H«\iii|rK 


BRANCHES  and 
CO.NNECTIONS 
rifROCGHOLT 
(  A.NADA 


-YIONTKEAI,  OFFICES 


TransporUtioa  llullilliiK.  122  S(.  Jam:.)  StrL-et 
2111  Onlarir.  Kaot,  rur.  DaTklsnn  Strm 
1-318  WclUiiglun  .stro.-)!,  Vrrdu  1 


lations  of  orders. 

;  fn  IViunipeg  business  circles,  the 
jview  iis  expressed  that  this  .situation 
is  in  part  the  i-esuU  of  delay  in 
shipping  the  erop  of  the  eo'untry  and 
'that  tile  situation  should  improve. 


BANK  OF  NOVA  St'OTI A 

H.VS  XKn  TORONTO  BRVM  il. 

'I’he  Bank  of  Nova  Scoila  advi.-es 
(hat  a  hianeh  of  the  Beiik  lias  he(-u 
I  established  at  the  come;-  of  D'.ipoiit,  I 
I  and  Olinton  istreiM;:,  ’I’oi’outo.  Th; 
is  Uie  twemy-soi-on.l  Icaneh  of  ih 
l!auk  to  be  e.sluhlis'.-, -1  bi  Toiomo. 


l).e.  of  the  annual  isnlarj'  of  each 
inemhcr  of  the  staff.  The  Bank  re¬ 
cently  also  declared  a  bonii.s  of  two 
p.c.  to  its  shareholders.  By  the  an- 
nouneeinont  now  made  the  entire 
staff-  and  the  shareholders  share  in 
the  results  of  the  Bank’s  banner 
year. 


DOMI.MOX  BANK  NEW  BRANCH. 

The  Dominion  Bank  advises  thnt  a 
hraneh  of  the  Bank  ha,.s  l)(«n  opened 
at  Now  Toronto,  Ontario,  to  be  known 
a.s  N'ew  Toronto  bianeh. 


HANK  OF  NOVA  SCOT?  V 
NED 

The  Bank  of  Norii  cc, 
lliHi  a  liraiich  of  tic  iiat: 
(  Stshli.^hed  at  .Nrnidale. 


Bi;  VNCIL 

'-t  advise.s 
ha  1*.  Cii 

vii  2)Cittla. 


I*1;NXSYI($  AMA  POWER 

INCREASES  DIYIDEND. 

The  I’eunsylvania  M'atcr  .(•  Power 
t  omiiany  has  doclarert  a  dividend  of 
l■■'J  ji.c..  for  the  (luaitei-  ending  De- 
eeniher  ;!()tli,  ))ayahle  .lannary  1st  to 
shareholders  of  riH’ord  December 
! i:th. 

I  With  the  decUi ration  of  13,  p.c., 

:  the  stoik  of  Pennsylvania  W.stcv  h- 
Ipowci-  l.s  now  on  a  7  p.c.  per  :(nnuin 
!  basis.  Since  .Inly  Isi  1918.  the  stoik 
i  has  been  paying  6  p.c. 


ervice 


"DANKING  service  is  two  fol<J — it 
cares  for  the  savings  of  its  clients 


and  it  provides  the  working  capital 
which  keeps  the  industries  of  the 
country  active. 


The  amount  of  capital  available  for 
business  is  no  more,  no  less,  than  the 
capital  of  the  hanks,  plus  the  savings 
of  the  people. 


Every  person  who  has  a  savings 
account  takes  some  part  in  maintain¬ 
ing  the  business  prosperity  of  Canada. 


Bank  of  Toronto  branches  offer 
special  facilities  for  opening  and 
‘  keeping  your  savings  account. 


Any  branch  manager  -  will  he  glad 
to  assist  you  to  open  a  savings  account, 
Nvhich  is  a  very  simple  transaction. 


THOMAS  F.  H(J\V, 

General  Manager^ 


™BANK -TORONTO 


Sii/c’ty  Deposit  Boxes  to  Resit 
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THK  FIXANtlAL  T131ES,  iViOMKKAL,  XOVKMBKR  'll,  I9?0 


An  Essential  Factor 
in  Stock  Investment 

Correct  judgment  as  to  the 
true  strength  or  sseakness 
of  a  preferred  or  common 
stock  depends  largely  upon 
a  proper  analysis  of  the 
facts  disclosed  by  the 
balance  sheet  of  the  Com- 
pany  issuing  the  security. 

It  is  quite  possible  for  any 
Investor  to  obtain  access  to 
the  balance  sheets  of  Can¬ 
adian  industrial  concerns. 
But  to  compile  the  facts  ob¬ 
tained  from  eighty  or  more 
such  documents  is  a  task 
svhich  the  average  investor 
ss'ould  And  most  difficult. 
^Ve  have  accomplished  it 
for  him  and  the  result  is 
published  in  the  latest 
edition  of  our  Analysis  of 
Canadian  Stocks,  shoss-ing 
comparative  figures  that 
are  most  interesting. 

A  copy  sent  free  to  you  on 
application. 

Greenshields  &  Co, 

INVESTMENT  BANKERS 

ir  St.  John  Street.  Montreal 

Toronto  ♦  Ottawa 


MANAGEMENT 
and  a  Safe  8% 


MacKAY-MacKAY" 

Government  and  Municipal  Bond* 


C.  P.  R.  BUILDINfi. 


M'.W  ISSI  E 


TORONTO 


City  of  Toronto 

Coupon  Bonds 
offered  on  a 

basis 

Orirrn  may  hr  trlrphonrd  or  Irlrgrophrd  al  nut-  rrprvsr. 

BOND  DEBAR  IM EM 

The  Canada  Trust  Co-'irvny 


14  Rinji  Street  East 


TORONTO 


N.  L.  McGLOAN  &  CO. 

Investment  Securities 
136  ST.  .lA.MES  STREET 

MONTREAL 


BOND  MARKET  NEWS 

Local  Loans  by  Provinces  of  ( FFER  COM.  POWER 
West  Expected  Prove  Solutionj  BONOS  IN  U.S. 
For  New  A  rea  Farm  Production 

. —I.  I... 


offrrof)  DoniiniPii  I’owor  bonds  in  Ibo 
I'nitod  .'elates  in  IS'tb,  ibr  ovisinal 
i.-;sne  was  sold  at  U'l.  to  yield  1  ■, 


Success  in  an  industrial  undertaking  depends  largely  on 
sound  management.  Thai  is  -why  we  tan  confldenily  of¬ 
fer  to  investors  the  Preferred  Shares  of  I'H  \Sr 

TRAITORS  LnilTEO  at  i>ar.  to  carry  a  substantial 
rommon  Stock  bomus  of  The  Managemen'  and 

Board  of  Director.s  include  the  1'ollo‘wlnp  outstanding  and 
8ucccss.ful  l>usine.ss  men: 

PRESIPEAT: 

R,  J.  CLlf’F,  Dir.  Call  Brass  Co. 

BOARP  PF  PIRKi  TORS: 

TIOV  M.  Pres.  Dominion  .Steel '  Corr'n.  L.imifeiV  .. 

>V.  D.  nO*S,  Dir.  Rank  of  Nova  •.s.  otia:  Vi.-e-Pre,.  N'ovn  .Sco¬ 
tia  Steel  Co..  Dir.  tVh.Ticn  Puln  A-  I’aper 
•Mills,  etc. 

J.  W.  XORrROSS.  Pres,  C.anafia  .Steainsli.p  I.ines:  Dir  Vick- 

_  ers.  Rimlted:  Dir.  Dominion  Steel  <’i>rp’n 

HO.’S.  ?r.4THANIEl.  ttl  RRV.  Dir.  Rank  of  Nova  Scotia; 

t''Ha.irman  Board  of  Direi’t.ors  rtanadiati 
I'ar  &  Foundr.v  Co.,  t.inilted. 

J  AME5  WH-4LE5,  Chairman  Board  of  DIreeiois  M'halen 
Pulp  &  Paper  Mills.  I.lmited:  Itir  Pea¬ 
body  HoiiKhteling,  Hniikei;-.  I'hicago 

«.  J.  CRITF,  Pres  National  Electro  Produ<-ts.  I.imite<l; 

Pres.  Canada  Pipe  ■Steel  Co.,  Riniiled. 

r.  P.  BIBCUALLL.  Pres.  Canada  Industrial  Bond  Cor^i'n; 

Pres.  Ijoew  s  Theatres,  limited. 

r'lirther  particulars  on  request.  As  wp  only  bare  .n 
limited  amount  of  these  shares  available  on  altove  terms, 
vre  tvould  adt-lse  immediate  appllcatiou. 


r or  e WA rea rarm r roauction ^ ,4,  rr r" 

—  ..  .  -  . -  ■  -  .  ■  ■  i  llarris,  |  nrbes  A  I'o. 

(Irom  the  lliiinipeg  Riirrnii  of  1  lie  fliionce.-i  the  gfRio  busiiir.-s  in  .Sjy- '  Toronto.  ■  .\n  is«tie  of  .yrion.iion 
I  inaiicial  Times.)  li;tii  bon  an  Until  novoriuiicnt.^  have  noniinion  1’oivor  Transmission 

■'Vlnnipec.  As  the  logical  r.eqnoni  r  eviirotscd  tbcnsel'es  ;i.-  uat^  ifiori  I’ompany  bonds  is  brin,g  offered  in 
I  of  the  success  v.-liieh  is  no-.v  attend-  tl’f*  ttioie  respoetit  o  iiolcie--  wei-o  al-  the  I'nited  States  b\  Harris.  Forbes 
ing  the  different  prto  ncial  lioine  re.-.dy  .affecting  the  farm  loan.-  luisi-  &  Fomi'an.'.  Tlie  bonds  arc  dated 
borrow ing  and  loaning  ent<'rpri>es  in  ness  to  ,a  eons-doralile  citrio,  .April  1,  IttoT.  and  are  being  efferrd 

the  West,  the  sale  of  bond;--  by  each  i  \  Safe  line->(inenl.  {at  prices  for  ihe  different  maturities 

of  the  prairie  provinces  within  il.s  |  xiie  Saskatchewan  farm  loans  jy,  t<>  .'‘leld  from  S  to  8I2  per  cent.  AVhen 
own  borders  is  now  c’lcd  as  the  na-ls,,,-,  api»a*renll.\  lining  .-;icees--fiillv  ' Harris  Forbes  organization  lirsi 
kiiral  course  of  action  to  isecnre  i  heap  I  fi„atcd,  despite  ilio  fad  iintt  it  pava  Dominion  I’ower  bonds  in  the 

money  wliicli  i.s  needed  for  the  do-|,),iiv  five  per  cent.  inlMet  The  P'’'''''*  in  IS'tb,  the  original 

velopmcnl  of  the  soil,  bonds,  however,  are  redi-emald.-  at  | nt  K'l.  to  yield  I  ', 

Beginning  Aeaa  lira.  |  par  at  any  time  by  givinv.  ibe  pn<,iii-|  per  cent. 

To-dav,  it  is  admitted  the  Wesi  is*'-ii'.l  Irea.snrer  three  nionile  naliee  in!  T*'''  Pi'esent  issue  i.s  being  sold  to 
at  the  beginning  of  a  new  evii  ini'-'iimg.  How  this  will  affect  the  provide  in  part  for  the  probable 
farm  pnxhietion.  Conditions  dictate  ''loney  wbieli  is  pennanenil.i  in  the  f'lture  tiiianeial  reqnireinents  of  the 
ti  prcHiUtil  tJ’i'Hipfor  froiTi  sli’nifilit  ^*^*^*'3  I'l'ont-''  timiiu'us  id  bo  i  fino  rIso  to  ]no\i(i<  foj  tlio 

grain-growing  to  mixed  fanning,  lint  '  1  lie  jnirebtisers,  lio'.\e\('r.art*i  iniieliase  .lud  letiienient  of  nioit—age 

the  transfer  will  make  heavy  de-'‘*ssiirefl  of  a  NUfe  investiiieni.  and  the  Mndebtedness  of  several  of  the  siib- 
imandsof  a  financial  oliaractev.  Those  , ’npHal  will  be  av.ailahle  to  ilie  tariii-|  siiliar.v  eomp,inies, 

’Who  have  visualized  the  situation  |  n  reasonable  r.ale  o''  interest,  i 

from  the  provincial  point  of  view  see  e.Meiit  to  whicli  tlii'  liimls  TO 

I  the  saint  ion  in  1  he  reispon.se  accorded  irodiii'lioii  will,  ot  course.  I  I  Ifc  icfc  I  III  w  ||| 

!to  the  .''Saskatchewan  J.I.aOo.i'oo  do-;>’<'"ir  real  measure  of  t  .sm  ee.ss, ;  W  V I  I  I  IV 

meslic  loan  appeal  and  in  the  appar-  posi-.bly  also  the  deif; milling  i  1)0000111  ITOOO  OOO 

^rou^'An."'"  BORROW  $900,000 

I  '"V^r  Civ,. 

«\Ti  inKtin^  oi  'Hr  tirnn  dT  o\nits  son  hmiI  ih»'  bizh  or  I'o?  '''hich  vnoto  i  »  •  •  « 

;ir  thic  respect,  is  seen  in  Ihe  <  oni-  .,blaine  'l  dm  iniT  tli.  W  a.  h'mI  u  ,  -  o''  ’’‘'l 

inirnt  of  Hon.  .A.  Diiniung,  prov  :n- liujmittnd  thai  there  are  largr  sums  •''O'lP-U  from  the  Degislauiri 

'e'al  1  rcnsiiTor  nf  viscL-ntchowan  with  111  ♦  ■  "i  .'at  Its  next  ses.sioii.  has  dei’ided  to 

e.ai  iieasniei  ot  tsaekatf  hew  an.  wiiu  avtidable  tor  investment  in  ihe  prtii-  ,,,  r.om,. 

,ieferenee  to  three  and  a  half  million  I, ij.  prminees  •  Saskatchi  w  aii's  fav-  i.  .  ^  r  tcn.i  mm  r 

Tloliai  flolHiion  which  ■=  now  being  oraldc  pns-i'on  is  seen  in  ibc  fact  i  ,  »-I, '"'•'ii  i"  t  r  >ri 

:  rapidly  absorbed  in  that  province.  ikat  m  :m>  per  emit,  of  tli,..e  dis-l"''T'  '’e  f'" 

i  -There  is  no  way,'  be  declared,  tricts  «  In  , ,  ilic  rironglit  was  expen- j  a." "V' 

"In  whii'li  the  gov  erninetit  inn  ise-  ...i  ,i.  oii'i  ..v  I  foi  tnei  lo.ins,  m  pa.v  the 


jent  poiiularity  of  the  Manitoba  Farm 
il.oaiis  .Act. 


CUEBEC  CITY  TO 
BORROW$90O,OOO 


An  inkling  of  the  trend  of  events',.,,,,  Hiid  the  high  pHce.=  w  h,  I,  wVre  -  ’'’hf  special  rivn  ,.011,- 

;ir  thic  respect,  is  seen  in  the  <  o„i-  .n.mme,,  dm  iniT  Hi.  W  a.  h'mI  u  ,  -  o''  “'’’T/*'";''’'' •  ’’‘'l 

inient  of  Hon.  .A.  Diiniung,  prov  :n- ii,,jmitted  tliai  there  are  largr  sums  •''Oug.il  from  Uic  Degislauir. 

'e'al  1  rensmer  igscL-ntr'howar,  with  -i  i  i  ♦  ■  .'at  Its  next  sc's.sioil.  has  de.’iderl  to 

c.ai  iicasiiiei  ot  tsaskatr  hew  an.  wnu  avadaldc  tor  investment  in  ihe  prai-  ,,,  r,.im,. 

,ipferenee  to  three  and  a  half  million  I, ie  provinces  •  Saskatch.  w  aii's  fav-  1.  r  tmm  mm  r 

Tloliai  flolHiion  which  ■=  now  lieing  oraldc  pns-i'on  is  s.un  in  ilic  fact  i  ,  »-I,o'i',,m  '"'•'ii  1"  t  r\ri 

:  rapidly  ahsorhed  in  that  province.  ii,a,  per  <eiil.  of  tlio-e  dis-l"''T'  '’e  f'" 

i  -There  is  no  way,'  he  dm-lared.  tri.-ts  «h.,r  Hi.-  riionglit  was  ,-xper,- j  a" "V' 

F'li.'  which  the  government  .an  isc-  i>,„  iij;,,  b,,,,  .vhei.  1.,  ov  iticial  1  Uii  niei  loans ,  m  pa,v  the 

iCire  sufficient  funds  at  .a  1  casona'.le  ■  H.f  in  ;lic  vv.iy  of  loan  '  w  .m  m  o- i n  and 

rate  of  itUei  est  10  meet  the  hea.vv  d«  -  video  have  eiHu  r  a  fairiv  good  , .  1*'^  i*''!''''""'''  •  to  make 

mauds  of  raemms  in  al!  pan  ot  abuiidam  cr.,p  th  v  ,vear.  Ti.c  ;c,-..v-  divi.sion. 

the  prov  ince  oxc.  pi  by  guarantee- :  ii,,  e  during  FH'i  granted  .■'.i.i.’k'  pm ,  t*'  hav e  a  general  lavy  pass.'d  to  pre- 

ling  ii)  111.'  home  investor  a  safe  and  h,,  |o,uis  i,,  .-onic  no.  d.\  f,*  rm.-vs  '  '  niunicii>alii  irs  trmii  v.uing  tax 

I  profitable  investment,  and  borrowing  a  ml  s.'l  1  lers.  The  governm,  nt  i  now  1  mmih-ijiali,:.'  fire  111- 

I  from  the  people  of  Saskatcliewi.n  who  !  making  t  iillei  lioii.s  for  ilicg;.'  ;vi . ' -sui  ance. 

;  ha  VC  money,  the  fim.l-  to  loan  farm-  \ancc.  .  and  ihe  response  is  -aid  to; 

ers  who  desire  to  hori  ow  on  first  .  t<e  satlna.  tor,v  .  tlespile  the  '  1  "’‘H'BBak  W  1)^02*'’  TlIrtFO 

'niortgag.'  on  longer  lenns.  and  ai  a  the  rcv.rsc  m  Hie  ••itimtum  ■'.-  ic-.iyifiKY  IJrKriY  IllnrS 
power  rale  of  inl.-r.  si  than  they  .an  gards  Imsiness  in  griicrai.  Ifinil  I  ViMVb.V  IVIlkV 

feci  rpilie  confnleiit  that'  w  e  eaiT se-  'liiudebii  I  arm  l.o.i.n.  SOLD  IN  THE  WEST 

cure  from  our  ow  n  ritizmistlir-nmr.ev:  il>'  allui. -01011  of  bom,  OULU  111  I  ML  flLOl 

,..uj  u  .K  .1  1  f  ‘  m. 'till' iit'i  at  thf'  juosont  i  in>  ibf 

3AhU-b  s  s  j  iii”L:ontl\  ilrsiror!  for  gp-  •  i.  •  f> .  >  -.i 

,  -ss  .  ■  1  „  ^  Manj.o.ia  r.iiiii  Ib>aru  \\  tb 

ablisli.ng  our  i.a  uiing  industry  or,  a  ablohcd  for  laking  d.  .  ms  from  var  .nn  pan-  -if 

p.-,-mane„H,v  prof, table  basis,  pcsits  is  m.ikiii-,  sl.-a.Iv  ,.1  ..p, es.s, ml  ' ‘  W  .'.o  mdi.  atc  Hun 

Naskafcliewaa  i  ..an  R.-miIIs.  ;,,,pp:,,.,,  „„„  'hire  lias  grown  up  a  verv  .-miud  in- 


3vhU-b  p  s  >  iii”j:ontl\  ilrsiror!  for  gp-  *  ,  />  '  >  -.i  .  -  - 

,  -ss  .  ■  1  „  ^  Manj  o.ia  r.iiiii  Ib>aru  \\  tb 

ablisli.ng  our  i.a  uiing  indiistry  or,  a  ablohcd  for  laking  d.  .  ms  from  var  .nn  pan-  -if 

;p.-,-mane„tl,v  profitable  basis,  pcsits  is  m.ikiii-,  sl.-a.lv  ,.1  ..p, es.s, ml  ' W  .'.o  mdi.  atc  Hun 

Naskafcliewaa  i  ..an  R.-miIIs.  ;,,.pp:,,.,,  „„„  'hire  lias  grown  up  a  very  .m„mi  in- 

Mh'l.  Saskal- Imwau's  (ampa;gii  to  Hi.-  iih  ima  ic  siici  ess  of  Hie  b.-m. Hm  pasi  1.  w 
does  not  .nd  until  T'-cemiier  THi.  Hm  xb.-  Mann. dm  riiral  credii  - ...  let  i.-s  ' '"^'^His.  Debentures  in  .  oiisirlerable 

:  re, suits  .-(>  far  hav.'  been  entir.'ly  fa v  -  j,,.,,,,  loaned  slightly  .i-rer  $,  .mio.oni)  |  d'""" Hy  have  been  sol.i  dirr.i  .oer 

joraldc  Over  ?;L’.nim,mM'i  in  li.mdswas  airea-ly  this  v.'aV.  mosHv  in  small  i"'''  citizen.,  of  W.  siern 

-  old  as  a  r(-  =  n!i  of  Hie  initial  effort,  ainoinil.s  to  cnalde  farmer  t.i  d..  new  iniinicipalities :  and  in  addition.  <)U,ie 
|and  the  indi.ations  are  tliat  lh.-  or  piirclia.se  .iatlle  (iem-ral  ' dimnlilirs  of  goc-i  bonds  ami 

maiiiil.-r  fif  lli.-  issn.-  will  he  .lispo.s-;  .nisfii.  li.iii  is  also  .'xpre;;.-;  d  ov .  r  the  1  have  iieeii  sold  Hirongh  liond 

rd  of  witli'in,  , inline  prm^sure.  r.'sull  of  ill.' f.'di  rai  govenvii.-nt's  sol-  li.ms.  s  ..]ieraHiig  in  Hie  (  aii.-oliaii 

I  .Mthongh  it  only  coniin.'n. .  d  doing  ,Aotl].'nmiH  plinis.  vvhi.  li  iiave  ^'  est. 

|!msiness  in  .s;.  pl.-mher  of  If'lT.  itm  i  p].,,  p,|  >  ci  iirn.-.i  men  on  tli.ij  ’11'*'  goo.l  crop:-  lliroiiglimil  the 

;  Saskatehew  an  Farm  I.-ians  Hoard  lia.~.  ;,n,|  m  ibcm  in  a  wa,v  f’rairie  provinces  will  nman  siili- 

alrr.ad>  dlslmi-n  ri  ovi-r  J.s.h’a.i.nnit.  a.-- ;  ,„akcs  Hicir  tioidin--.-  pi o<luc- '  •“'h'"'-’' '  •'•''•“I'  kiirpliis.'s,  looking  for 

'cording  to  ihe  gov  .'riinmiit  f'giires  Hi,,,  from  Hi.-  siarl.  |  hiv  .'siment.  If  the  present  investing 

laians  have  been  advam  .'d  t„  J.T'mi  ID,,,..,  i,,.-  1  listen.  I  in-iii.-e  '  ailitnd.-  is  maintained.  Hie  present 

fanm-rs  whieli  ho-aever.  is  onl,v  a;  ,i, „e,,js  of  Hic  farm-  .''ear  vyill  see  many  inillions  ..f  .l.il- 

small  pnrlion  of  ih- w  bo  aiiptied,  ,„pp,  „  lars  of  Weslern  farm  iirobis  timk.  d 

?'n,'e  the  Hmrd  .  omnmneed  ''’isiimss  ;  provim-'ial  g.ivm  11111.  lit s  , '’"  'U'  '1'-^='  grade  Canadian  de- 

over  S.OOfi  a  ppliraii-ms  for  "■"l'l"'i'>ve,,p^,', p„, ,„„,,p,.i,,,,Jl.e„Uir,>s. 

lieen  reee  ved  by  it  v.  ho  1,  tl.ol  - 


R.koii  i.ir  l  iisterii  I  iiuiii.-.'. 

R-il  while  Hu-  im.ijs  of  ii,,.  farm 
-s  ,.i  .'  of  --in-.  ial  ( tiiiC.  II  t  1  Hi. 


'I'll.-  good  croi,:-  ilir.mglimii  the 
Frairie  provinces  will  moan  siili- 
stantial  .a.sli  siirpliis.'s,  looking  for 
ill V  .'St men, .  If  the  present  investing 
atlitnd.-  is  maintained.  Hie  present 
vear  will  see  many  inillions  of  dol¬ 


our.  II  t  1  Hm  Weslern  farm  iirolits  timk.  d 

c  awav  into  firs,  grade  Caiiudian  de- 


■  sioiis  are  planm  il  for  me  fiiHire.  \t  j  .Voli.  i-s  liav.'  been  issued  .ailing 
Hic  present  lime  Sa  katchewan  is  a  sfie.  ial  g.-ncial  meeting  <if  sliar.-- 
'icvi'l  v.iHi  the  Fnitcfl  Slates  in  the  liobiers  of  .AHanli.  Sugar  Hefineries, 


jiossible  woul.l  s.-ar.ely  be  endoi  s-'-i  .-fiuipmciii  at  work,  and  no  oiistacl" 
i>v  public  .'iiinioii.  Tim  ;ii-it,  t<i  .mi  Hic  -a  a,v  of  rml>arg"<s  ar.-  -  vpc.  t 
provincial  leaders  have  anmmn- - -I  ii  j.  d  to  tu'  up  tlu  -'di-pmi-iils.  Sati; 
has  been  to  exert  an  iiiflueiice  on  tin- . fa.  1  ion  is  also  ---vi. -.  lliai  tli- 

"OS,  of  iiioim,’.  to  lb.-  farnmi  and  .'f-lwh<  ai  lia.-  no,  (all.  1.  In  low-  tlic 
feel  ibe  t''i-m.  .Tinl  .  omlitions  nponlmark  va.is  prr.iic'.-<i  ,  o!  join 
which  he  ?ei  ures,  mortgage  loaii'-  -ii  |aie  sai-l  to  be  a'f  .. ‘-In.-v  mg  .some  im 
a  similar  wa.v  a  -  Hi.-  S.-iskaich.  w-.-m  jpr.'v.-uii -t.  a'llumvii  iiu  h  r<-m,-.in: 

( 'o-o|.e]-ai e  IPevatf.r  t'.impaii'  iu-'-o  lie  (ll■si!-.l;  in  rh  s  -.■s|i..-~t. 


I  at  work,  an. I  mi  oiistacl'"  !  sii.-li  pri.  cs  as  may  In-  .lrem.  ,|  i  x 
,v  of  eml'arg.'<  s  ar.-  -  vpc.  t  pcdicni.  T.i  liv  po, lie.  a,.-,  m.iriga 
ii|i  tlu  -sli-piimiils.  Sati;  H  ,,,-  |)b-(lg.'  Hi.  real  or  perscuial  iirop 
also  -‘-vii -.  s:-,".l  lluH  ci  lv  .11  Hie  ..mijiaiyv.  or  lioHi.  I.i  ; 

no,  (all.  1.  In  low-  tlic  cm  .'  .sii.'li  luiuds.  .Icbeiil  m  e  ■.  d.- 

VA.is  p.-e.iic'.-.i  < 'o! .oils  '  p,.,,, II I',.  o|-  otlicr  s.'.'Ui  itie? .  mil 

o  be  a'f  .. ‘-lio'.v  mg  .some  im- ;  any  inonc.  Iiorrow.  il  for  tin  piii  pO'e 
'.  a'llnmvii  iiu  h  r-  niains  I  of  i),,.  emnpauv. 
ir.  d  in  rh  s  -  .  sp.  ■-'t,  !  . 

_ _  1.)  'lali.'  HuimI  Issue. 


SCHOOL  AND  TELEPHONE 
ISSUES  SOLD  IN  WESTj 

iiegiiiH.  Tlie  Imal  c.ov.rnm.i’ij 
Doar.i  rc'porls  tlie  sab'  of  tin  follow 

ilig  .!et'.-n,urc5 :  | 

Schools.  I 

Kylcmorc.  C.  yrar-,  S  p.  r  | 

cent,  A’'H,c,niali  W.Herliury  r'li.i 

Regina, 


\\  at.  viiiai'.  M  nicrbur,v  ''"..1  ip  a.  cir.  ular  letl.-r  Irom  I’rcsiil.  iit  | 
Mi'Hibiion  r.-fereii.  <-  is  mad.-  to  ili.'* 
i.rn.-i'.  I‘.  ,'earr.  N  ;i\ei-c  los.-.-s  ‘iistain..)  Hirmigh  tli.- 

W  al .  riiian- W  a' .  riiiiry  Co.,  present  silmitimi  in  the  sugar  in  ' 

dustrv  am)  it  i..  add.  .1  in  connect  1011 
Rural  r.lcplnmcs.  with  tip-  j.laim  formulate,)  by  Hic ; 

in  k.  .$:i  Tuu.  );'■  vi'ars.  k  jier  director.',  that:  j 

■>'.  I,.  .'ti'K iun.'ii  A  Co.  -"I'liese  j.lans  involv.-  tin-  ii'catiou 

and  issue  of  liotids  of  ihe  coiupaiiy 


W  at.  i-iiian- \\  at.  riiiiry  Cc 


I  laiiig 
!  ci  iit . 

I  R.-gina. 


l.inat.  L'h.'i.  I",  veal  -  k  p- r  cent.!  ami  make  ii<‘.  .-r-sarv-  th.-  )ia:-sing  of ' 


Inri  rna'iomH  l..'>■m.  M  inuiimg. 


I  the  by-laws  rcferre.l  to  in  Hm  notu 


Oriip.'ia.  -ttV'"'.  I.'i  vear-.  k  per  ceiil.  .ailing  the  nn-eliug.  If  the  pianr  in 


HIGH-GRADE 

INVESTMENTS 


Ontario  Hydro-ElertrJr 

4-^,  Ronds,  doe  Aug..  tBi7, 
pmyiible  In  .ilPTr  York,  to 
>leld  6H. 

Provlnco  of  Ontario 

flc-,  Ronds,  due  lOTO.  *0  jirld 
«.U-  . 

Prorincp  of  .^Ihorta 

4%  Ronds,  due  Iflgg.  lo  jleld 


Citf  of  Mrdirine  Hat 

•"u  Rond.s,  due  HJO.  <0  yield 
7.10H. 

Partieulars  Cpon  Bequest. 

tfoussat\t|bootP*QMmNr 

fMVUTlICNT  SAMHClIt 

12  Rinft  Street  East  •  Toronto 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Hiw  R.  Wood  Co..  BondDeaUrs.  MONracAk 


Subscribe  for  The  Financial  Tines,  ^ 
Canada's  Leading  Financial  Aprs*  i  I 
papn.  j 


We  Offer 

Province  of 
Quebec 

6*^  c  5-year  Bonds 

Afaturiuj  1st  .June,  !dJ5 

Principal  and  semi-annual 
interest  payable  at  Montreal, 
Ouebcc  and  Toronto. 

Denominations:  $300 and $1,000 


PRICE:  Par  100)  and 
Accruad  Interest 


Prospectus  on  request. 

Beausoleily  Limited 

INVESTMENT  BANKERS 

112  St.  James  St.,  Montreal. 
Tel.  Main  1415 


c<n*.  M  atrrin.-in  'daierbury 
Regiu,-.. 

Rciuroid.  .t|..uO''i.  Kt  yr,Tr.s 
rent.  Rnval  I.o?.i  a-  S.Tvins 
R’-anlfcrd. 


Cc..  !  f:l|,.;w  .  1 

i  So  1-1  |fii-,sll,'  . 
k  per  I  .spring  Crevr, 

-  I  .....  p.  f  I  ell  I  \v,  I 

I  Regina. 


H..u'Hin  A-  Co 


Vellow  <  ree-k.  S'.'u’"  .  U,  ye.gr.-,  k|  Kirmau,  .?ri.7.'u.  '  years,  ,X  per 

per  cent.  M  aterman  ■  H'ai ej-bur,'.  < 111 .  V.'tii.  liiggall,  Ki'iuaii. 
kc-gina.  ,i  *•' !  Sienmi,  JCT.'li'u.  F.  .'  .'ars,  K  per 

Hill  HalJ.  .sit'd...  1.1  yra-s.  k  1  ceni.  R.  M.-I.e...!,  Hegip;. 

per  cent.  M'ateriiiari-V,  atei  tuiry  C.‘..  |  .Alilenburg,  1".  v  t'.irs.  S  pci 

Regina.  1  cent.  F,  F.  D'N'i.  !.  livp.sn.-e. 


Honora,  $.3,')ii0. 


years,  k  p.  1 


.tl,r>,i'.i.  id  yc,-ie  V  per  ,A.  (),  ll.ilijcn,  Durttl.  Mall.  j  contemplation  can^  i*-’  ■  ai  isfacliiriiv 

fiiliiiw,  1",  i.-ii-  k  per  leiit.  .  .grriod  out,  v-mir  <lii  ector!;  anllcipatc' 

r,]f]  |oc,T||v  -that  Hie  cmiipnnv  will  be  able  li>  .  opr  i 

.spring  Crovr,  "i  yearrv,  slvviih  Hm  difTl.'ultie.s  whi<li  liavei 

r  (  ciii.  \v,  II.  H. .11- ion  *  Co  .  Mari-sen  ’  ; 

Ki  oiiau.  .ka.T.'u.  ' vears,  ,g  per  ^  ,  erii.  .1.  .  'olberl,  l,<'ncj,  | 

111  V.'iii.  liiggali.  Ki'inaii.  j  Village.  j 

.Sien.in,  $27.‘ldu.  1'.  .'.'ars,  K  per  l!uly-a.  in  vear.s.  k  per  cent.  1 

■nl.  R.  Mi-I.eo.I.  Regiii.-i  j  II.  S.  MeRIrov.  Hiilyea. 

.Al.lenburg,  ,*3, t.".",  1  ••  vears.  S  pci  Rural  .Miiiiieipalifies. 

■nt.  1:,  F.  D'N'i.  !.  livp.m.-e.  i  hestnr.  .?P..Adb.  IP  year,=  .  S  jmr 

Siiiiiiysid. ,  .k.',.i',uu.  Fi  year.s,  k  per  cent.  Iniernalional  Doan.  Winnipeg.  : 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

Tins  table  show  .s  the  higli  ami  low  prices  of  b.ank  sf  -rcka  vvitii  S'il.*t  and  l.ast  bi-l  q.iotations  un  ,0  Ticirs  lav  of  this  wee  j.  ■ 


<  .11 11  men- e 

I  llncliel.-iKji 
Mereli.ant.s  x  .i 
Molspii's 

I  Hov  al . 

I  rnifiii . 


Saturday 

Monday 

'I'liosday 

Wednesday  'I'hur.sday 

High 

D<.vv 

High  1  Low 

High 

Low 

High  1  Low-  |,\sked 

liul 

Ik7 

J.->3 

I  '4 

lb.') 

lb.') 

16.7  16.') 

1 

i:,.')  10,') 

140 

1  Ut 

l‘« 

. 1  . t  •  •  • 

BONO  PRICES 


Canada  f  'eiiieni . 

I  ( 'edar  Rapid.- 
D.uniiii.jn  Iron 
Dominion  War  Lmm  I 
Do. 

Do.  i 

1  Montreal  (De<-.  1 .  .  .  . 

I  .Montreal  Tram.  D-'lik 


. ’  <M>v 

hi'i- 

91' 

-7  ' 

■Sb 

I',-.V)  . 

Idi! . 

i 

!«» 

9f) 

1917  . 

.  I'l 

04'-,, 

91 

io:t  100  ; 
65  64  64  64j-il, 


Collections 


are  in  a  position  to  handle  your 
collections  promptly  and  upon  the 
most  favorable  terms. 

We  have  614  Branches  throughout  Canada 
and  Newfoundland  and  over  100  Branches 
in  the  West  Indies,  Central  and  South 
America,  also  in  London,  New  York,  Paris 
and  Barcelona. 

THE  ROYAL  BANK  OF  CANADA 


Capital  and  Reserves 
Total  Resources  - 


$38,000,000 
$.S86  000.000 


The  Value  of  Saving 

A  savings  account  is  the  key  that  opens  the 
door  to  PROSPERITY.  It  is  the  first  step 
on  the  road  to  INDEPENDENCE.  It 
gives  you  security  against  possible  reverses 
in  the  future. 

Open  a  savings  account  with  this  Bank  and 
lay  the  foundation  for  permanent  success. 
Interest  paid  at  current  rates. 

THE 

STANDARD  BANK 

OF  CANADA 

Head  Office  TORONTO 

10$ 

MONTREAL  BRANCH 


E-  C.  GREEN,  Manager. 


136,  St.  Jarae*  Street. 


MW,  ppm  "■■'•j, I,,.,.,,;,,,-  nuumimi-  ..Hici'  .  iitri  pri.se^  ' 

Ix’dii  r.'rp  \  orl  lyv  it  pv.-iirip  pi  (i\ um-,':!  w  hi.  li  Hm| 

I  Hiiiidi<-a|,|».‘(l  h*  l.iii-k  of  Capiliil.  ,  Fa-t  l..•iug  ui  g.  .1  i.o,  l-fha.i. .  A  TI  A  UTIP  CUP  AD 

Doth  in  Sakkiitihcw  an  ami  M.mi’"- 1  Sa:  kai.  Ik-w  .an  l.m  al  flip .  i  um.-ni  II  I  I  II N  I  llj  ^|lnll|f 

'ba.  howr\-or,  l,i.-k  m  .apiiai  iia;  iir.iv-  ‘it,  ■ji-d,  f,,,  I'xamph.  ant  bo,  ./f-il  o\- 

"d  .a  bravy  liaiuluap  in  Hiou.-anfl-  of  p,  iphiur,'.-  of  ■«  1  dk.k  I in  rural  Ql  AUC  CnDMlII  A  R 

:tlio  b.'.-,  farmri-;  w  b.i  bav.'  rculi  :■<  .1  p|i,,p,.  ,om|iani(.-  .ii.ri'ig  Hm  "lotiHi  f  [  UlllflULM  I  LU 

,tlir  ritiirii.s  uliicli  wrnild  1m'  (,|  (hto'ot^r.  M#'\ *’ li'iinKiits  in.  Ihi''* 

'cainnl  by  putting  tlu'ir  liobhrig.-  m  a  i,,,,,  p,;,\,.  br.,'u  laiml,  l.m  I.';,  .'xfiui-;  - 

itiiixc-l  farming  liaM-.  I'or  yram  th.- ,  pi.-iiiiuil  for  ini'  fiiliirr.  \t  '  .Voli..-f-  liav.'  bof-n  iRsimd  (ailing 

I fo.loral  ami  prov  in.  ial  rl.'partnii'ntr  of  tin-  prr':-.'iit  lliu.'  Sa  katrin-wan  is  I  a  k]i('i  ial  g.-imial  umrtiiig  of  .'-liarc- 

auri.  iiltiir-  liavi'  l.orp  canying  v,nb  ttu-  Fnitr-I  Sialrs  m  Hir>  |  liol.in-s  of  .VilaTilh  Sugar  Rrliimrii's, 

pi iipagan.la  urging  Ihi-  (  bang.',  bm  ,nmii,f  v  ,ii  i,  iepbon.'-  p.'i  .-apiia,  and  Ftmiti'd.  for  .'Salur.la' .  Dowi'iiibcr  Db, 

fund.';  at  r(n.'onablr  i-atf's  hav.’  nevr-  ,),o  p, oiimt i,m  is  .nail.'  that  if  Hir!at  II  o'.-lmk  to  <'.)nsid('i  tlm-  laisiiion 

madn  if  ))0;  :-ib!.’.  FiisclHc.l  (man. '  p,,w  (  iiprpiv.  d  aro  rani.  .1  j  (d  tlm  ciimpaiiv. 

.-omlitions  a;  ,1m  pr('S<’nt  tun.'  liaviC,i,ii  lumiip-  v  Ml  If' ol  Hm  worid  j  .At  tlm  mccliiig  Hm  slia  rfholdf'r.s 

bad  a  tmidf  11.  .V  to  <l'‘sco,n-ac  t!i('  r.'l i' f  Ju  this  rc.-)K‘(-t.  ■  vvill  hr  a  Ic'd  to  sam  ti.jii  and  con- 

a.vailablf'  from  o'll.sidr  -  .unn  ,  i  im  Ir.-.v'  up  .n  ilm  Wr.s,  iIp-I  firm  two  now  liy-!aw:v  p-aa.sf-d  liy  lli.‘ 

Object  of  l.oHii  l.ft'orls.  '  in..-, .  iimm  of  gi  am  b.-m  Imcn  appi  .•-■  Board  of  Dir.'.-tors  aiiHiorizing  tin' 

I:  ha:-  imve'r  Im.'li  lla-  avowed  i.oi  '■  ia'ily  beiur  Over  !  1  .',.'.nn,(l.j0  Im.sli- '  lallci  to  borrow  iii.mcv  on  Hk'  credit 

i( of  ('jlh<  r  of  itic  two  gov  ernim  111--.  .  Is  of  wlmai  alom.  o’-  more  ihan  balFol  th.'  .  unipaiiv  ami  to  irsiie  lioml. 

however,  to  .1.,  a  I!  Hie  farm  lo:'ii  inn  Hm  -  -oji  ha.s  ii'iw  li.  eii  inspect  ci  TI:.'  !  delie.it  ur.'s,  il.  li.  nlui .'  sto.’k,  or 

im.'S.  Such  ,-.  step,  even  i,  ii  w.-i'-  lailway--  h.’iv.-  all  of  Hi-lr  av  aMal.b' .  oi  her  seeurit  es  tor  sii.  Ii  sums  and 

YtrYCuililrt  wrynlrl  c  <•  *1  !•/*-.  1  li.-v  fk  I  i  H  <  y  •  -  w  f  1  4  .rt  M  i  1  y  rtl  r- M  f  .T  t  V^UirU  Diul  TWI  I  ii  1^1  *1  f  •  1 '  •  '  v-iwIy  ixY-wne  fi -z  Iyy  ;Y  %•  III’  ll  r  r.  lYl  I '  1 1  i-V 


ili  IS' 


HEAD  OFFICE 
HAMILTON 


ESTABUSHED  1872 


rK-iHE  success  »f  Iho 

X  Rank  of  Hamilton  i.s 
larsel.Y  owinj;  to  its  courtc.sy 
and  careful  service  extended 
continuously  over  a  period  of 
forty-six  years.  The  .same 
serY'ice  which  has  made 
friends  of  many  hundreds  of 
our  customers  in  the  past  is  al 
your  full  disposal  to-day. 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


First 

and 

Last 


Th»'  fiiiuiain^iiia!  ptifim**  <Nf 

thw  ni;.«  t  ton  »k.  f1i»i  aiiTl 

IfjKt,  tt)  i*r''sf'»it  iH'iliiiic  I'lit 

hopejs  uf  Hipjij' t  ’  H'jpt] 

HHfl  t'»  p  *!>'■*  4'f  t>i** 

invrpffr,  i.irc#-  Rnirtll.  iippci 
mo5ii  in  niind  nl) 


C:.P.R.  HnWdInc 


THE 

MOLSONS 

BANK 

Irii-orp.irnled  Is, ',.7. 

1  Hpilal  nml  Re-crye  SI),ilfl,l.<K)0. 
Over  l•^•t  Braimhes. 

HI’SINESS  EFKI('IEN('> 

Hiisinoss  men  look  for  a 
quick,  efficient  and  reliable 
service. 

The  Nlol.sons  Bank  will  sat¬ 
isfy  the  requirements  of  the 
most  exacting. 

EDWARD  <  .  PR\T1. 

("ncral  .Manager. 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.  DALY  &  CO. 

Bank  of  Toronto 
rORONTO 


McOonagli  Somers  &  Co. 

(•overnment  and 
Municipal  Bondi 


iloniinion  Bank  Bld^. 
TORO.NTO 

Canada 


THE  HNANCIAL  TMTE^,  MOSTBEAL,  NOVEMBEB  87.  tm 


PUBLIC  UTILITY 
BONDS 

Wm  Own  and  Offtr 

■  PrlcB  Yield 

SS.OOO.  .HontreBl  Sfrcrt  Railna.v  Is, 

Hue  1st  Haj,  Ift'-'l’,  priiiHpnl  and  iii* 

forest  pajablo  at  Monfreal .  95.50  7.73 

$A.0(MIl  IVfnniprir  ICIectrio  Railwa.T  .*s, 
da**  Isf  January,  I0‘-7.  pHnripul  and 
Interrsf  payahli'  at  Montroal .  87.32  7.25% 

Inquiritt  Invited 

United  Financial  Corporation 


Limited. 


I.ondon,  Enil. 


The  Merchants  Bank 
of  Canada 


Complete  OrjSan libation  of  399 
Branches  across  Canada  at  the 
Service  <»f  Canadian  Trade 
ami  Industr^%  and  the 
Canadian  Farmer 


Half-Yearly  Statement 

Statciiirnt  to  the  Dominion  Uovernment  i  condensed) 
at  October  .tOth.  1920,  with  comparison  with 
October  3Ist,  1919. 

ASSETS 


(add  Cniii,  ll(•nl.  ,\o(ps  aiid  t'r. 

Italanrcs  nit!i  ilnnUiuB  I'nrrrs- 

poiidrnis . $  .‘Ml,«.W,.'),M.O0  *  2:),fit2,l.*tfi..Sa 

Ih'pnsif  in  tiir  I  riitnil  ladd  Itc- 

serw .  .  7, :.(K), 0(10.00  S.dOO, 000.00 

(a>f rriiiiiriif  niid  Mnnicipiii  Nc- 

nirifU's .  2l,Ill,iK)s.2!l  S(?,2404o2.41 

Itnilnny  nnd  itllicr  Itniids,  llrlini- 

tiirrs  and  Storks .  n.S37Jl77.14  3,870.(411.01 

(  all  liOaii.K  in  Canada .  s,2»I,oH(I.h1  (t,S4.1,01 7.57 

t  all  l.oiiiis  rlstMflirrr  Ilian  in 

Caiinda .  ...  1,170,2.3(4.55  .3,(1S>4(4.00 

l.oans  and  lllsroiiiits . 120J>l*i,((43.no  102J44(4,5(44J47 

l.oajis  and  Dlscouuls  elsewhere.  1,340,428.60  320,334,27 

l.nans  to  Mniilelpalitles .  4,685,8S1»80  3,578J482.16 

l.iahilities  of  ( nstomers  under 

Letters  of  Credit  per  eontra...  2,4014464.85  757,606.04 

Rank  Premises . ,  . .  3,102,734.42  5,663.251.73 

Real  KstMte  other  than  Itiiiik 

Premises''..  ...  .  602,748.47i  0114!01.10 

llortu'Byres  on  Real  Estate  sold  l>y 

lliff  Itenh. .  . .  70.5,567.02  528,177.08 

l>e|K7sl|  »vlth  Koniliiloi!  (Govern* 
nient  for  pnrpose.s  of  Clrenla- 

ttoii  Ciitid .  1.50.000.00  877.000.00 


S.OOO, 000.00 

86,210452.11 

34570.611.01 
6,S  13,01 7.57 

3,41S,S4(4.00 

102446,56447 

32043447 

3478482.16 

757.606.04 

5.(463.251.73 

911401.10 

528,177.08 


Capital  Paid  Ip  ... 

Reserve  I'liiid . 

Ciidivjded  I’mfits  ... 
>oles  in  CirenlatliMi 

llepnsils . 

Aecepfanees  imdfr 
(  redit . 


.  150.000.00  877,000.00 

$200.4,50.148.23  $108,506,572.00 


LIABILITIES 

. 8  iMl5.5,ll7(MM4  $  S441, 5.35.30 


s.l(l(l,000.fln 

260,774.08 
1 7.707.07  7.tW> 
170,634,061.00 

2.101,664.35 


7,000.000.00 

574,04.342 

].5,S27..373.(H» 

160,006,015.21 


«20ft.4.50,4 1.8.23  $10s..50(i,.572.00 


Head  Office:  Montreal 

In  addition  to  il.s  ( oniplele  Service  across  ('anada,  The 
Merchants  Bank  ((f  Canada  is  helping  in  the  development 
of  Export  Trade,  through  its  Offices  at  New  York  and 
London,  England. 

Banking  Connections  throughout  the  World 


Ftrumciat  and  Business  AcHvity  in  EmI  TRUST  © 

DOIlSMCOliPJNOVCsaiT^^^^^^  l 

OPERATIONS  TOi  MAY  LOSE  A  ISLAND  FISH  I  HUMTLY  R.  DR^mn/oNhfvice-^ra^t 
WAIT  ON  ORDERS!  filG  INDUSTRY,  BUSINESS  If  IS.;-.,- 


OPERATIONS  TO 
YYAIT  ON  ORDERS 


MAY  LOSE  A 
BIG  INDUSTRY, 


Unless  Further  Orders  For  I  Unless  Water  Power  Develop- !  Arguments  Against  Granting  g^N?l^o^SGSms?K:c;M.G. 

\  arious  Products  Are  Receiv-  f  ment  Promised  by  the  Gov-  [.  of  a  Forty  Per  Cent.  Increase  ,  ^ 


ed  Soon,  An  AU-around  Cur- 
Liilment  on  the  Output  of  the 
Mills  of  the  Plant  Will  Take 
Place  in  Near  Future. 

Sydney.  "An  all  round  curtail- ! 


BOARD  OF  DIRECTORS 

SIR  VINCENT  MEREDITH,  Bart.,  President 
HUJITLY  R,  DRUMMOND,  Vice-President 

Hugh  A.  Allak  C.  R.  Hosmei 

R.  B.  Angus  .  Howard  G.  Ksuet 

Hon.  C.  C.  BALUANtYNE,  M.P.  WiLurAji  McMasteb 

E.  VV’.  Beatty,  K.C.  Lieot.-Coi..  Hebbert  Molson 

C.  W.  Dean  C.M.G.,  M.C. 

Sir  Charles  Gordon,  G.B.E.  Lord  Shaughnesst,  K.C.'V.O. 

Hon.  Sir  Louer  Gouin,  K.C.M.G.  ,  Si*  Frederick  Wn.uAUS-TA'n.OR 


ernment  is  Proceeded  With  ■ 
Shortly,  Projected  Pulp  and; 
Paper  Mills  at  Bear  River  j 
May  Be  Dispensed  With. 


in  Express  Companies  Rates, 
Are  Heard  at  Moncton  Before 
Board  of  Railway  Commis¬ 
sioners  from  P.  E.  I.  Interests  j 

Moncton,  N.B.-  -Arirumenta  that  the  j 


i  Sydney.  "An  all  round  curtail-  Haiifax.-Nova  Scotia  is  hi  dancer 

I  ment  on  the  output  of  the  miLls  on  |of  los^inK  an  ”nP"''Wnt  ’"Un  the  rates  of  the  Canadian.  Domln- i  ^ 

the  plant  of  the  Dominion  Iron  and  New  Bninswnrk  if  the  water  Pow er  j  Canadian  Northern  Exprees  j 

j. Steel  Company  will  lake  place  in  the  <^omp4nlea,  would  work  to  the  detri- ! 

near  future.  unle.ssMrther  orders  for  i  ment  of  the  produce  and  fish  ship- 

:Variou.s  products  are  received  soon,  statement  I  pl^  trade  of  Prince  Edward  Island, 

,  an  official  of  the  company  stated  re-  tyre  now  at  were  placed  before  the  Board  of  Raii- 

Icently,  Thik  depression  of  "J,  "Je  held  a 

I  activities  In  steel  manufacture  will  mills  at  Bear  short  sitting  in  the  city  council  cham- 

cf^ie  with  a  general  slump  in  in-  aPProaching  completion  and  will  like-  jjp^g  ^ppp„,1v,  The  case  of  the 

!  dusirial  activities  which,  it  is  report-  [!>'  he  ready  for  operation  during  the  Edward  Island  shippers  was 

'  ed.  is  expected  to  take  place  all  over  jComlng  winter.  placed  before  Hon.  F,  B.  CarveJl.  K.  1 

Canada  during  the  winter  months.  It  had  been  tho  intention  of  the  q  chief  commissioner;  A.  C.  Boyce, 
i  "We  arc  not  laying  off  men  at  the  jCompany  to  e.stahlish  aat  Bear  River,  _  commissioner,  and  Mr.  Richard- 
’present  time."  the  official  said,  "but  addition  to  the  pulp  mills,  a  paper  assistant  .secretary.  Represent-- 
i  unless  additional  orders  for  several  milt,  and  they  were  promised  hydro  j|.jg  the  express  companies  were  Hon. ! 
i  of  the  mills  romc  in  very  soon  we  development  h.v  the  Provincial  Gov-  p.  Phippen,  IC.f^,  and  N.  C.  Ham, 
wilt  he  obliged  to  cut  the  number  of  ernment.  ^  Thi.s  has  been  delayed,  Canadian  Express  3'raffic  As-, 

men  on  the  company  payroll,  however,  and  the  company  is  con-  gooiation:  .John  Pullen,  president  of, 

I  Activities  on  the  plant  during  the  h*'l''ring  the  erection  o  the  mill  near  Canadian  Express  Company:  W. ! 

I  winter  months  depend  entirely  upon  I  John,  along  with  the  tiox  mm  yy  Williamson,  auditor  Canadian  Ex- i 
'the  order  book.  which  they  have  built  there.  Company;  W.  TT.  Burr.  Traffic 


EXECUTIVE  COMMITTEE 

Sr*  Vincent  Meredith,  Part.  Sir  Frederick  Williams-Tatlo* 

C.  W.  Dean 

105  ST.  JAMES  STREET  .  •  •  •  MONTREAL 

H.  B.  Mackenzie,  General  Manager 


A  Custodian  of  Your  Securities 

who  us  financia.lly  responsible  and  will  relieve  you  of  the  de¬ 
tails  of  collecting-  and  depositing  interest  coupons,  divi¬ 
dends,  mortgage  interest,  rents,  or  other  moneys,  i.s  some¬ 
thing  worth  while  having.  Our  charge  for  such  service  is 
moderate,  and  insures  to  clients  prompt  attention  and  advice 
or  moneys  collected  and  dusbursed  for  them. 

The  Canada  Permanent  Trust  Company 

PAld-up  Capital  TORONTO  STREET 

li.ooo.oM  IHRECTOBS  Toronto 


li,6oo.ofio  THRF.rTOBS 

W.  O.  Good?rham  .1,  H.  G.  Hagarty 
t>)l.  A.  E.  Goi-id^rham  R.  S.  Hnd.'ion 
F.  Gordon  Oaler  George  H.  Smith 


TORONTO  STREET 
TORONTO 

John  Masspy 

•lohn  Catnpb‘11.  S.S  C. 

William  Mulock 


"The  MXleei.  inch  mill  ha?  already  propoHCd  paper  mill  will  he  Manager  and  Mr.  .T.  MaeDonaJd,  vice. 

I  been  closed  down  for  lack  of  orders  fhe  only  one  in  fhr  Maritime  pi ov-  president  of  the  Dominion  Express 
I  to  keep  it  in  operation.  mces.  Company. 

I  "The  rail  mill  which  was  shut  — -  !  representations  either  for  or 

idown  several  week.s  ago  for  lack  of  [againsi  the  proposed  rate  mcrea^es 

orders  is  now  running  temporarily  FISH  PACK  N6  Iwere  plarod  before  the  commission 

on  a  .small  order.  At  the  end  of  ^ 

.several  days  it  will  probably  hate  to  PLANT  READY  ^  f 

he  closed  '  *  I  tniR  1  lYWElU  i  Island  representatives,  who  'were  A. 

_  !  E.  Coraeau,  of  .Auld  Bros.,  Gharlotte- 

5\hcther  the  plate  mill  will  run  t<ir  Curl m?  and  Packln-»  mwn,  and  8.  R.  Burke,  fisb  dealer,  of 

this  winter  or  not  depends  upon  the  '  tiring  anti  i  acKin.,  'Alherton 


FISH  PACKING 

PLANT  READY 


f'ompany. 

\n  reprepcntations  either  for  or  1 
againsi  the  proposed  rate  increases 
were  placed  before  the  commission 
by  Moncton  btislness  interests,  the^ 
sole  argument  being  in  the  hands  of 
Island  representatives,  who  ■were  A. 
E.  Coraeau,  of  .Auld  Bros.,  Charlotte- 


I  demand  for  plates  from  the  govern- 
I  ment.  The  government  hat.  control 
j  of  the  output  of  this  mill  and  If 
I  orders  are  not  given  for  the  winter 


Fish  at  Grand  llarhor. 


the  sitting  Mr.  Caiwell 


Grand  Harbor.  Scott  D.  Guptill.  said  that  the  hoard  had  for  some  time 
M.P.P..  has  nearing  completion  a! been  hearing  arguments  for  or 
modern  fish-packinp  plant.  -The  new  I  as:amst,  a  foi*ty  per  cent,  increase 


months,  operations  must  necessarily  J25  feet  long  by  rates.  So  far  the  hearinc  had  been 

.  -u.  u  .  u  25  feet  -wide  and  two  storeys  high. , confined  to  Western  Canada  and  To¬ 
rt  IS  possible  that  some  nf  thej^jj^  contains  tanks  and  ronio.  He  said  the  express  com- 

otJier  mills  on  the  plant,  inclmiing  stringing  shed  for  caring  for  herring  panics  claimed  they  stood  to  lose  $1,- 
the  nail  mill  may  lie  likewise  affect- j  groking,  and  also  facilities  for|80n.o0n  per  year. 

Il  ed.  I  pressing  the  oil  from  the  refu.se  her-  ■  Both  Mr.  Cnmcau  and  Mr.  Burke  de- 

■ — . . . .  rings,  eight  presses  being  in  oper-  dared  if  the  forty  per  cent,  in- 

■  a  I  ation.  The  upper  storey  will  afford  I  crease  goes  into  effect  the  produce 

lAIII  I  spacious  wareroom  accommodations ; and  fish  business  would  be  de- 

WWII  I  liuijfiru^r  land  facilities  for  canning  fish  andistroyed. 

bhwbbhbbiw^b  j  other  products,  also  office  and  care-'  - - - 

MINTO  OUTPUT  =-?~.5S:=  FISH  MNCK^ 

______  _  _  _  .  "•'ll  h>  fully  up-to-date  In  its 

VFRY  LARGFLY  ~  FINANCIALLY 

- - -  I  Manan  have  hern  very  produetive  TkA  D  A  RIK  Jl 

Present  Output  is  About  Fifty  !  this  .season,  ami  very  large  fjuaniitiPs  k  lyi  U|| V  V  LI  I  i 

Tons  Daily,  Which  Will  Be  '  of  smoked  herrings  are  now-  in  the  lailf  I  VnltlinwwLiV 

RnioeH  In  125  and  150  Tons '  fishermen.  The  fine  i 

r»  rk  K<  '4-  /x  'a  4  •’  ^  autumn  weather  has  tieen  conduciie  ,  .  „  .  .  ' 

Per  Day— Entire^  Output  is  .^  energetic  pitshins  of  the  business. I  East  Coast  Fisheries  Products 
Disposed  of  to  Fraser-Com-  Thus  f^r, 'the  market  for  these  her-;  Uompany  and  East  Coast 
panics,  Limited.  ’  rings  ha.sjeen  .slow.  I  Fisheries  Company,  with  Lia- 

• - -  ‘  "  j  bflilies  of  $25,000,000  and| 

Fredericton,  N.B.  -weiton-Hender- 1  MCytfrniJJjniAIJn  .1  Creditors  in  Maritime  PlO- 

son,  liimited.  a  new  coal  f,,rpor- vinces.  in  Hands  of  Receivers 


E.  B.  C.  Clarkson  George  W.  Allan,  K.C.,  M.B. 
Manager.  Ontario  Branch.  A  E.  Heasin. 


To  Industrial  and 
Manufacturing  Institutions 

SHOIXO  yon  require  more  capiUJ  for  deTelopment 
or  expansion  and  are  a  inning  concern  tinan- 
ciRlIy  sound,  the  adrertlser  offers  to  procure  for  you 
anything  from  $100,060  to  $1400.000,  according  lo 
your  refiuirements.  Preference  will  he  given  in. 
stihitlons  with  a  large  list  of  shareholders.  Investi¬ 
gate.  Strictly  confidential.  Best  references.  Apply, 


WILL  INCREASE 
MINTO  OUTPUT 
VERY  LARGELY 


P.  O.  #Box 


OTTA.WA 


CANADA 


FISH  CONCERNS ' 
FINANCIALLY 
EMBARRASSED 


I  Fredericton,  N.B.  -Welton-Hender- 1  wCU 
i  son,  liimited.  a  new  coal  corpor- , 

:  ailon.  recently  formed  to  carry  on 

milling-  operations  at  .Minlo.  is  pre--:  w«*itawwii  wwww  .  .lolin.-AVith  a  long  list  of  crctl- 

;  paring  materially  to  increase  il,'?  1  -  ilprs  in  the  Ea.stern  States  and  the 

'output.  The  present  out  pul  is  about,  |;ypfj  .Appearance  of  Prosperous  1  Maritime  rrovince.s  the  Ea.st  Coast 
i  fifty  tons  daily  and  by  early  in  the  iUpml  Willi  I'ennin  '  Fisheries  Com  pay,  ha  ving  a  capital  of 

I  new'  year  it  is  expected  to  have  tbr  '  *  U  '  j? '  ",  '  ^  $l'>.hOO.fino,  and  the  liast  Coast 

quantity  increased  to  between  12.5  Spondinit  4  reely.  t  Fisheries  Prodiu  t  Company,  capital 

'  and  150  tons  daily  and  to  rnake  fur-  gf  John's.  Nfld.  The  Trade  Re-  $5.uon.ooo.  is  financially  embarrasisert 
j  tiler  increases  latei,  Atinei  s  houses,  clew  in  a  recent  issue  has  the  fol-'and  lialiilitle.s  of  nearly  1425,000,000 
ore  being  huilt,  lowing  to  say  of  conditions  in  Now-  tied  up.  It  is  announced  that  Gen- 

Contracts  which  the  company  has.  foundlaml;  George  Goethals  of  New  5’ork. 

I  with  the  Fraser-Companies,  Ijniited,  I  "Beginning  Saturday  last,  there  Harry  M.  Verrill  of  I’ortland 

take  Its  entire  output.  ;  tvas  a  marked  iinpvoretnent  in  5Vafer .  been  appointed  receivers 

I  At  tlieir  Edmundstoii  pulp  plant,  •  street  trade  for  the  week.  Money  Is  hoih  companies,  the  ProductsCom- 
.  it  is  said  the  Frasers  are  now  using 'being  spent  more  freely  in  tlie  street  ;  being  a  subsidiary  of  the  F.ast 

upwards  of  150  tons  of  coal  daily,  and  it  looks  as  if  the' winter  ahead  Fisheries  C  ompany.  Both  are 

.and  the  qtiautity  will  lie  furtlier  in- 1  will  be  a  very  prosiierous  one.  Tho'^'^’oe  corporations  and  own  exten- 
creased  when  the  extensions  of  the  j  absolute  necessities  of  life  in  food  1  Rockland  (Me.).Pul- 

i  plant  there  are  completexl  early  in  and  clothing  must  lie  bought  hv  those  i P"  Harbor  iMo.i.  and  Sydney  (N.S.). 
i  1921.  who  have  the  money,  even 'if  ihe  i »  ‘«''S‘'/ardinp  canning  factory  on 

Officers  of  the  new  cor|>orailon  purchasing  is  on  a  limited  scale.  Maine  (oasf,  warehouses  in  Bos- 

were  elected  at  a  ineeling  here  as.  "Next  inontlt  there  will  he  an  in-  '®*''  5ork.  and  elsewhere,  big 

follows;-  I’resideii I- --Harvey  Wolton, '  crease  in  the  cash  purchasing  by  the  packing  bouses  and  other 

!  5linlo:  Viec-Pre.sidcnt  Archibald  men  who  have  been  working  at  Belle  Preperty  in  larioiis  places  in  add:- 
I  Fraser.  Fiedericton;  General  Man- ,  Island  and  the  lumber  camps,  .and  twenty-five  large  steam  traw- 

ager  and  seerelary-f reasurer  -  John  with  ihe  pulp  and  paper  companies.  "P  Rockland,  Rock- 

Henderscti.  Alinlo.  sc  that  by  the  close  of  the  year  con-|PP'''  *  "'Pit  Harbon  and  Boston, 

1'  _  _  _  'ditions  will  have  greatly  improved.!  Injunction  Issued.  j 

The  ne.xt  financial  returns  that  have  ;  Judge  Hale  in  the  United  States 
!  II^F  AIRPI  ANF^  accrued  to  the  fishermen  and  labor- 1 district  court  at  Portland,  has  issued' 

I  WOIr.  nilir LfllRl.w  '  ers  of  the  country  in  the  years  from  ; injunctions  against  paying  out  funds’ 

CCAI  C  i 'P  inclusive,  enabled  mostjwiihmu  the  permission  of  the  courl.j 
riliU  wCHUO  '  of  them  to  lay  by  somethin.g  for  the  The  rereivers  were  appointed  on  ap- 

I  -  _  proverbial  rainy  day.”  plication  of  Harris,  Tatter  &  Co.,  of 

Too  I’resenfcd  Ity  Tuiperial  (iovern- ,  — ^ - — - - - - —  .New  \ork  and  others.  The  assets  of' 

,  ment  Have  .fust  Been  l.anded  in  >  MA  An  AIM  nmiTm 

»r,ioundiand.  ;  NO  GRAIN  ROUTED  h!:  "Js!” 


NEWFOUNDLAND 

OUTLOOK  GOOD 


Mainly  About  Americans  1 1 

,  iiw  Miiniiv  »ww  I  bv  about  the  same.  The  liabilities!  I  I  r — ri  ■■  ■! ,  ||■l  ■  ——  I  I 

-  — —  „■  - - -  John's,  Nfld. — There  have  just ;  VIA  PflRTI  ANFI  MF  iof  the  East  Coast  Products  Company ;  |  |  JLIMllEIF  I  1 

Many  brokerage  liouses  are  lenders  alone  to  New  York  last  week  it  is ' landed  at  Botwoodville.  from  Win  rwlilLniWI/|  ITILi  .,ire  given  as  $10,590,000  and  the  as- 1  I  I  SLT  I 

of  money  on  account  of  the  heavy  li-  said  that  over  90  per  cent,  was  fori^^**"  Alcouda,  two  airships  j  -  isefs  as  $7,196,000.  1  ■  ~  wZiSgy? - -  ■ 

quldation  o£  securities  over  the  last  the  purchase  of  odd  lots.  Stocks  are  '  j  President  Hanna  Denies  Rumor,  Bnt  'hp  Coast  Fisheries  •fn  the  Finarteial  Distriet." 

two  or  three  weeks.  Out-of-town  ac-  passing  into  very  strong  hands  which  imperial  Government.  It  is  under-  Trunk  Mar  be  Doinir  So  ;('Gnn’any  absorbed  the  business  of  \rr,stnnmn  tthnn  iSi  8t  Catherine  Bt  Wett.  MlBfli 

counts  running  into  millions  have  exj.cct  lo  hold  for  soi.ie  <1,,!^  ac  ‘^at  the  government  of  New- j  Trunk  »ay  be  itotna  80.  Tefeherles  Company!  \Vptev>rt  Bhop.  463  8t.  Catherine  Bt.  wett. 

been  either  liquidated  or  partlv  liqui-  cording  to  those  ohanucl.s  '  ’  fmindland  and  the  trade  of  the  St.  John.— Denial  that  the  Cana-  and  other  concerns.  It  purchased  a  W'  .  ilihiiihi  i  h  . . .  iwfi.  .1.111  m  1  » 

dated.  One  brokerage  house  reports  - -  country  will  use  these  airships  co-‘d!an  National  Railways  are  routing 'large  wharf  and  huildings  at  Rock-  mi i»i i-am  I  aii>iaf  marhir ■  aiir<* 

Hb  loans  one-sixth  of  normal.  .Xnother  I  IM.s  declared  In  well  informed  connection  with  the  grain  via  Portland  was  received  from  land  (Me.)  and  spent  nearly  $2.0n0.-TpnnR  nUTLOOK  FOR  ^  NEW  CDMPANIES 

house  cut  its  loans  from  ?S,0pO,000  to  1  quarters  that  selling  to  register  tax  fi^fi*'’'-'-  Hitherto  sealing  cap-  D.  B,  Hanna,  president  of  the  Can-  !'''00  on  the  plant  in  that  city  and  an- 1  * 

$3,000,000.  Several  report  lodiictious  losses  has  intensified  the  liquidating ,  ’’’*  chances  adian  .National  Railway  In  a  wirejofljer  large  sum  at  Sydney  (NS.),'  pflTATflFN  IN  N  H  I  INnfjRPQRATED 

ranging  from  25  p  o  to  50  p  r  '  movement  of  the  past  week  or  ten having  to  j  received  by  A.  P.  Barnhill,  K.C.,  one  [where  it  established  a  branch  plant  lUInlUtO  IIW  IllWUni  Unrt  I  UU 

There  has  been  a  great  deal  of  sell- 1  da.v,s.  This  selling  is  also  expected  1 thousands  of  acres  of  floe- ;  of  the  directors  of  the  railroad,  this  year.  One  of  its  large  beam.  -  '  - - —  ,  ^ 

ing  bv  merchants  who  could  not  lior  )  to  continue  during  the  next  thirtv !  covered  sea  before  reaching  their  1  Mr.  Barnhill  wired  Mr.  Hanna  as  trawlers  was  sunk  by  a  German  sub-  Prospe(?t«  for  Hlffh  Price?  Are  Not  Lonnshury  Company  Granted  Letters 
row  monev  from  banUs  and  were  da  vs  in  an  orderly  way  It  is  noted  i  ®  consequent  loss  of  |  follows:  1  marine  off  the  mouth  of  the  Bay  of!  Bright  in  View  of  Big  American  Patent  Increasing  Capital  to 

compelled.' to  turn  securities  Into  in'thls  connection  that  a  sort  of '  -  Hanna,  President  Canadian  Fundy  during  the  latter  pan  of  the  |  Crop.  $750, 000. 

cash.  Accounts  made  up  of  so-called  technical  short  interest  or  reserve  ,  -National  Railways,  Toronto,  Ont.  |  war.  |  St.  John.— M’ith  a  yield  of  421.252.-  prcdericton  —  A  recent  Ro-ai 

new  securities  have  been  nicreilcssly  buying  power  Is  thus  created  for  the :  locating  the  seal  herd,  and  the  In- '  Commissioner  Bullock  of  this  city  .  —  i  000  bushels  of  potatoes  in  the  Enitcd  nntirp  nf  intt.r' 

slaughtered.  sellers  will  be  buyers  after  the  turn  i  railway  system  Isi  ACpFCTnC  DCnC  States  this  year,  according  to  the  Gazette  contains  n  .tice  of  l.tta 

Many  brokers  declare  uuiuerouis  of  the  year  in  many  cases.  :  utmost  value  to  the  trade  o!  the  routing  grain  to  Portland  Maine  al-  flOUtO  !  ww  DCUO  '  November  report  of  the  government.  *  patent  having  been  issued  under  th" 

customers  are  taking  up  their  stocks  — - _  I  country.  It  is  estimated  that  the  '  though  elevators  at  St.  John  and  MrAD  CT  Iftliy  '  compared  with  a  yield  of  357.901.000  '  gpai  of  the  pj-ovince  incorpoiatinc  J. 

and  paying  for  them.  Inveetment  buv.  Thr  siarkoninc  in  ®“®t  of  so  operating  the  airships  wlir  other  Canadian  ports  remain  empty.  ribnn  01.  JUnrl '  ^usbcls  In  1919.  the  prospects  for :  pre/i  Hen«on  Alexander  T  Ross  and 


USE  AIRPLANES 

TO  FIND  SEALS 


)•  ‘7‘QUUITr-V 

iy  il-  -CUmiB- 

Worn  by  the 

,  Business  Man 

He  knows  that  when  he  has  a 
Fashion>Craft  suit  on  he  does 
not  have  to  worry  about 
personeJ  appeeu^nce. 

f 

It  was  correct  in  style  and  fit 
when  he  bought  it,  and  it  stays 
fit,  as  long  as  he  wears  it. 

Look  for  the  label,  at  a  guarantee, 

300  Shops  in  Canada. 

Sold  locally  by : 


VIA  PORTLAND,  ME. 


iJSHprro 


•In  the  Finaneial  District." 
\pptevDr*  Bhop,  463  Bt.  Catherine  Bt.  Wett. 


I  quarters  that  selling  to  register  fax  ®‘’®'  Ashci'-  Hitherto  sealing  cap-  D.  B.  Hanna,  president  of  the  Can-  ifiOh  on  the  plant  in  that  city  and  an-i 

losses  has  intensified  the  liquidatin'-  chances  adian  .National  Railways  In  a  wirejofljer  large  sum  at  Sydney  (N.S.1,1 

^rovement  of  the  past  week  or  ten'’”  having  to  |  received  by  A.  P.  Barnhill,  K.C. ,  one  [where  it  established  a  branch  plant 

day.s.  This  selling  is  also  expected!*’”'^*  thousands  of  acres  of  floe- '  of  the  directors  of  the  railroad,  this  year.  One  of  its  large  beam, 

to  continue  durine  the  nevt  thirtv ;  r'^vered  sea  before  reaching  their  1  Mr.  Barnhill  wired  Mr.  Hanna  as  trawlers  was  sunk  by  a  German  sub- 


POOR  OUTLOOK  FOR 
POTATOES  IN  N.B. 


NEW  COMPANIES 

INCORPORATED 


cash.  Accounts  made  up  of  so-called 
new  securities  have  been  nicreilcssly 
slaughtered. 

Many  brokers  declare  uuiuerouis 
customers  are  taking  up  their  stocks 
and  paying  for  them.  Inveetmenf  buy. 


Prospect*  for  Hlffh  Prices  Are  Not  Lonnshury  Company  Granted  Letteri. 
Bright  tn  View  of  Big  American  I  Patent  Increasing  (  apttat  to 
Crop.  $750,000. 

Fredericton.  -  A  recent  Royal 


auo  paying  tor  mem.  investment  huv.  The  Silnrkoninp-  in  ihe  aen,.n.i  ou  upciauus  luc  onouipo  «  01  uiucr  1  auauiau  lJuits  icmttiu  euipi.v. 

ing  has  begun  to  make  its  appear-  Leflned  siiear  ha^s  raiisL^fh).  An,lr  ' ®‘**y  thousand,  and  this ,  While  I  am  satlsfled  that  there  can 
ance  in  volume.  Scale  buving  or-  L_an  Siicar  Comnant  to  pWc  nf  ■  ®*P*”®®  no.  truth  in  this  statement  and 

ders  are  becoming  more  numerous.  !  (,«  s'v  rofinprii^  Tht.  .nnnf.nno  I  ^*te  sealing  steamers  and  the  gov- 1  feel  assured  that  no  shipments  will 

. .  ment  ^niinwrn  ncp  ih  announce-  prnment  jointly.  !  be  made  through  foreign  ports  which 

inri/JlinJnf  ...n.  ®  _ _  ®'«'  he  be  made  through  Canadian 

"Prosperity  in  copper  metal  is  usual  ®-y*'a  ‘**'"^-  .,^1,-  oAftTI  1  klAW  ;  ports,  yet  I  would  like  your  author- 

"nliJnl  “  SCOTIA  MAY  i>ty  *0  deuy  Commlsslouer  Bullock’s 


ww  '4>U>CLUUCi  iryUlL  Ul  leUV  |^U»  35A  UiU«-Ul .  [  w,  w  ..  — 

NFAD  CT  inUM '  compared  with  a  yield  of  357.901.000  '  gpai  of  the  province  incorpoiatinc  J. 
ntHn  0  I .  JUnri '  bushels  m  1919.  the  proepeefs  for :  Benson.  Alexander  T.  Ross  and 


that  in  bo  many  coiiimodltics,  de-  ^“6  company  anu 

liendcnt  upon  world  purcha.sing  mure  than  anything  else  the  situ- ' 
power."  says  a  special  analysis  of  'bo  sugar  Industry, 

the  copper  outlcol:.  "That  there  is  ' 

an  enormous  potential  demand  both  H  R  II  CTDIlflT 

abroad  and  at  homo  is  beyond  dis-  U.  D.  U.  OllfiaL 
pure.  The  question  i.s,  when  will  it  ITiyAI  I  V  DD 

materialize  and  can  it  be  financed."  llrlnLLT  uK 

It  is  stated  that  the  financing  burden  _ 

oL  carrying  the  present  850,000,000  ... 

lbs  of  surplus  metal  is  an  Important  ,  B.C.— XVlih  unskllh 

factor  holding  revival  in  check.  ^  ^  provinces 


0.  B.  U.  STRIKE 
FINALLY  BROKEN 


HAVE  GOLD  RUSH 


can  he  be  made  through  Canadian 
;  ports,  yet  I  would  like  your  author-  ^ 
I  tty  to  deny  Commissioner  Bullock’s  . 
statement.  Please  wire  answer.  ;b® 

•  A.  P.  BARNHILL,  \be 


Possihllltlp.*  of  Perelopment  of  In 
flustrj  From  White  Calcide 
Formations  Being  ( on- 
sldered. 


high  prices  for  Carleton  County  ,  ,-v  .u  xs.. 

spuds  are  not  very  bright,  accord- 1 

ing  to  the  statement  of  a  Carleton  I  Commercial  Press.  Limited^  with  a 
I  Co.,  produce  dealer.  He  gays  I  capital  st^k  of  S9.000.  and _^e  heaa 


Aroostock  County,  Me.,  which  joins 


office  to  be  at  Chatham.  The  pur- 


Gi  T  tin  VR  ThP  nnsQihiiiti  Carletou  CouHty,  "harvested  a  cfop  68- j  incorporation  are  to  take 

St.  John,  N.B.— The  possibilities  of  timated  IBOOOdOO  bushels  some '  ®ver  plant  and  equipment  of  the 
e  development  of  an  indust  IT  from  two  million  less’  than  last’ vear’s  i  “c^P^P®*"  Commercial  of  Chatham, 
the  white  calcide  formation  in  St.  cTon  |  now  owned  and  controlled  by  J.  Fred 

John  county  and  the  production  of  a 


Area  of  28  Square  Miles  Said  to  he 

Staked  Out  »ar  Kew  Glasgow.  t 


The  reply  received  by  Mr.  Barnhill  second  grade  of  asbestos  for  textile 


Plenty  in  New  England. 

Carleton,  he  sa>"8,  has  always 


Benson. 

The  P.  W.  Daniel  &  Co..  IJmltcd. 


Halifax,  N.S. — Nova  Scotia  may  not  routing  any  grain  via  Portland, 

have  a  gold  rush  added  lo  her  ex-  [  Wo  have  no  jurisdiction  over  Grand 


A.  P.  Barnhill,  K.C.,  St.  John.  N.B. ;  Peters,  a  mining  engineer  of  Sault 
Canadian  National  Railways  are  i  Sie.  Marie  (Ontario). 


purposes  ^^®  bc'jiS  considered  by  A.  ^  profitable  market  of  St.  John,  have  been  granted  letters 

Peteis,  a  mmlng  erio  ueer  of  .  ault  jjj  E^glg^JJJ  States  but,  with  patent  Increasing  their  capital  stock 

..le.  Marie  ,  ,  tie  surplus  of  potatoes  there  this  from  $14,000  to  $25,000.  The  Louns- 

f  *®/®  -  J’®®*'  whlch  Will  be  disposcd  of  !  bury  Company  have  also  been  grant- 

grade  of  asbestos  Is  now  being  manu-  ^  jggg  figure  than  Carleton  ship- 1  ed  letters  patent  -increasing  th^ir 
factored  into  m®®  * cai%  per  |  to  handle  potatoes  capital  stock  from  $250,000  to  $75",- 


Ihs  of  surplus  metal  is  an  Important  '  elson,  B.C.  With  unskilled  laboi  cltcnients,  tf  the  reported  gold  finds  Trunk  and  It  may  ^  that  they  are]  factured  into  mens  wcai.  per]  afford  to  handle  potatoes  capital  stock  from  $250,000  to  $75",- 

factor  holding  revival  in  check  *'*0  prairie  provinces  flooding  near  New  Glasgow  pkn  out  anything  routing  grain  via  Portland.  We  have  cent,  being  w-oven  into  a  fabric,  in .  ,j,_„  v.  ^  en  '  00 

_  ■  the  Blocan  district,  the  strike  Inau-  like  some  people  apparently  believe,  arranged  for  some  grain  shipments  I  Ontario,  where  the  substance  is  tertalned  for  hlth  nHcM  fn  fhf«  tiro  ’  ' _ 

gurated  by  the  miners  of  the  One  Big  An  area  of  twenty-eight  square  miles  to  St.  John.  These  cars  are  nowjxvorth  $1,000  a  ton.  He  has  been  I  go  prices  m  inis  yio- j 

Information  received  from  several  Union  last  spring  is  definitely  brok-  has  been  staked  in  claims  by  a  syn-  en  route.  You  may  be  assured  that  looking  over  the  extensive  deposits  ;  * ,  'nresent  ther,.  i.  n»ti«  ..oii  '  tu  o 

important  wire  houses  siigsests  re-  en.  Minos  have  resumed  operations  dicate  with  headquarters  In  .New  Canadian  Natlonkl  Rallwa.vs  will  in  St.  John  countv  during  the  last  ,  '  "®.„^  ® * " !  '"®  UnaRCiai  limes  reacnes  a 

cejpt  of  a  large  amount  of  Interior  and  arc  running  full  force,  it  is  stat-  Glasgow  it  Is  leafned  tn  Halifax,  and  route  everything  they  can  through '  few  davs  and  is  of  the  opinion  that  j  ,  ,  *  ®°'  j  class  of  people  who  are  interested 


money  for  odd  lot  purchases.  Of  a  ed.  The  mills  connected  with  the  preparations  for  development  are  un-  Canadian  ports, 
big  sum  sent  from  one  western  city 'various  properties  are  also  operating,  derstood  to  be  going  ahead. 


D.  B.  HANNA.  in  this  section. 


lew  aays  ana  IS  oi  me  opinion  io«t  ^  r-  'K-:  • --  ..........  .. 

^ere  is  a  good  field  for  development  quoUtlon*  on  price  that  '*’®  **  InTestmeBt  securi- 


show  profit  to  the  dealer. 


f 
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We  offer  $150,000. 

SIlear  Bonds 

of  the 

School  Munjcipalitif  of 
.  Rnisre  St.  Pierre 

fCITV  OF  VERDIN  t 

One  l»t  November,  1025. 
Interest  pn>able^l«t  Mny 
Hnd  iMt  November  fp  Mpnt- 
reiil,  •  - 

Theiie  bonda  are  a  leital 
triiatee  inveatment  in  the 
l*rovUice  of  Queltec. 

Price  lOO  and  Intereat 
^feldinic  OV^Cc* 

HANSON  5ROS. 

Inresimcnt  Seetin'ties 

160  Si.  James  5i.Monireal 


HINTS  TO  INVESTORS 


ST.  LAWRENCK  FLOEK.  CANADA  COFPf:R.  ! 

I  would  he  very  glad  fo  Know  I’leasc  give  me,  through  "Hints  to 
.through  your  "Hints  to  Investors"  Investors",  some  information  on  Can- 
'your  opinion  concerning  the.  St,  l,aw-  Copper. — j.  c.  H.,  Calgary. 

\ri  nee  Flour  Mills  Co..  Himttcd,  Would  vnoo.-  I 

.you  advisame  to  buy  compion  around  (  opper  (  on.' 


T6  7  /  have  also  a  certaiiv  uumier  o/  ^*7n1oh  “  readjustinent. 

^ _ j  _ _ _  "as  drawn  up  and  announi’- 


THE  FINANCIAL  TIMES  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

I  shares  ';;i'st^V San^^ ^mon  at  \  Answo.-The  International  Nickel 

•2.  R  ohm  you  adx-ise  to  sell  them  ternnnated  CoA-Mno7demra«  «ouert^  m  Company  reports  more  than  $1.10  carn- 

iro  buy  more  at  the  present  price  to  ^^the  ^  an  LlT.eTreo™."^:  7nonthrTu"s  nTf 

'make  a  lowest  average.^  J.  A.  B..  „p„,ivp  sinrp  ss  ,.,7.  .i?,.  r  ..  .  t-  '  arilv  for  oublication)  and  aU  months  of  its  fiscal  year  ending: 

Wonfreoi.  [holders’  hail  deposited  their 1  ccmmunic^ionsstould  be  written  3o7entrri7are‘’’e.rrne7TnThe 

I  Answer  —  The  St.  r.awrenoe  Flour  |  Holders  of  bonds  and  debentures  have  period  of  1919.  Workins  capital  as  of 

(Mills  Co..  Limited,  is.  at  the  present  I  since  been  called  upon  to  deposit  their  ;  |_  _ j„ne  30  this  vear  rvas  equivalent  to 

I  time,  working  to  full  capacity  both  day  i  holdings  and  receive  the  July  1  inter- 1 - $14,612,827.  a  gain  of  over  $1  000  000  in 

•and  night  with  the  result  that  for  the  j  est  on  the  tends  and  the  October  1  In-  prEFERRFD  «  understood 

•last  month  business  has  been  the  most  I  terest  on  the  debentuacs.  DDINOIS  PHLhEUKKD.  companv  was  In  a  verv  good 

I  active  in  the .  history  of  the  concern.  The  necessity  of  a  rcadjii.stment  be-  \\  ould  you  kindly  giiw  me  your  opin-  position  financially  and  that  it.s  earn- 
Iboth  the  domestic  and  export  tradejCame  apparent  when  it  was  found  that  Illinois  Pfd  as  an  inve.stmcnt  in  ings  were  quite  -sta'isfactorv  and  the 

having  picked  up  very  satisfactorily ’the  company  was  without  sufficient  'bnuf  12  i/cnr.s  ago  /  ho.vo/if  ji/f,/ 

recently.  Such  being  the  case,  it  looks .  funds  to  meet  its  obligations  and  in|-'fk  po.sitioii  as  regards  th>s  .stork  is  gjon. 

as  though  the  company  is  assured  of, need  of  working  capital  to  carry  on  its;'^'*:  IboHf  \n  years  ago  I  bought  Hfty  "  'riicrc  is  sufficient  domestic  businc.ss 
highly  satisfactory  earnings  and  a  con- I  operations.  It  was  decided  to  form  a  shares  of  the  I'fd.  for  n'hieh  I  paid  to  keep  the  various  plants" of  the  conV- 
tinuance  of  liberal  treatment  for  the!  new  company  under  Dominion  laws  to  *!>7.00  per  share.  At  that  time  all  pfd.  p^ny  operating  at  60  per  cent  of  capa- 
shareholders.  ,  ab.sorb  the  old  company  as  the  old  com- j  s  were  issued  at  6  p.e.,whirh  was  pjjy'  jj,  pejxirted  The  decline  which 

T’nder  the  circumstances,  and  con-  pany  had  found  it  impo.ssible  to  borrow  a  good  return  for  money  at  |,j,s  pj,  other  industries  seems  to  have 

.sidering  that  the  common  stock  has  money  In  view  of  cxi.sting  conditions.  \  that  time.  passed  over  International  Nickel  and 

•had  a  very  drastic  decline,  we  cannot'  The  new  company  is  to  have  2.000.-  What  is  the  cause  of  the  gnat  dc-  the  conliniiatlon  of  n  iroo,i  .'lonioc 


1  INTERNATIONAL  NICKEL.  j 
/  shall  be  pleased  to  have  you  give 
'^information  regarding  Infcrnationall 
^Sickel  Company  common  and  your\ 
.ideas  pertaining  to  its.  market  possi-  i 
'  hilities. — M.  .4.  D.,  Toronto.  \ 


ILLINOIS  PREFERRED. 


-Answer— The  International  Nickel 
Company  reports  more  than  $1.10  earn¬ 
ed  for  its  common  shares  for  the  first 
six  months  of  Its  fiscal  year  ending 
w'lth  September  .30.  as  compared  with 
30  cents  a  share  earned  in  the  same  ' 
period  of  1919.  Working  capital  as  of  I 
June  30  this  year  W'as  equivalent  to 
$14,612,827,  a  gain  of  over  $1,000,000  in  j 
three  months.  We  have  understood' 


, ,  ,  ■  J,  .  l*’®f  company  was  In  a  very  good 

n  ould  you  kindly  g,ve  me  your  optn-  position  financially  and  that  its  earn- 


■w^-r  ,  -  -  —  »  <■  *'*1®  bit  other  indu.stries  seems  to  ha\e 

KT(V  PR  oft  I  S  ■■’'‘’‘“'■''IK  that  the  common  stock  has  money  in  view  of  exi.sting  conditions.  passed  over  International  Nickel  and 

"■■•'J  ■■■  A  X  k./  had  a  very  drastic  decline,  we  cannot  The  new  company  is  to  have  2.000.-  '*  'be  cause  of  the  great  dc-  with  the  continuation  of  a  good  domes 

yvi  U  TIRRl^D  when  the  turn  OOo  shares  of  no  par  value,  or  of  the  •»  'bi.s  stnekf  Is  the  dividend  (jp  business  and  the  eventual  levival 

Ai.N  XV  V/  JL>JJJ2/AV  comes  in  the  stock  market  this  issue ,  par  value  of  $.>  each.  The  new  com- ! Are  the  earnings  in-  foreign  orders  the  eompanv  should 
On  nil  Rubber  products  the  bibber  prices,  and  conse-'pany  is  to  acquire  all  of  the  assets  and  jcrcasinp  .since  increases  in  fares  Imrr  L.jpp  ' 

demand  Is  greater  than  the  Quently  it  looks  as  though  a  purchase  assume  all  the  obligations  of  the  old  i  *•> '  n  gnintedi  Pont  you  thtnk  the.  -pho  common  shares  pn\  no  divi 

supplvf  The  Rubber  indos-  around  75  should  result  in  a  profitable  | company.  The  plan  ;U.so  provides  for  1  «bnrc/mWcr.,  would  be  jushfted  in  ask-  j. 

'trr  is  one  of  the  most  profit-  turnover.  ;  the  issuance  of  L0S8.209  shares  of  the  ,  te'  '^\TstoeksTZo’: 

able  enterprises  in  Canada.  STEEL  OF  CANADA.  tempany  and  the  setting  a.sido  <'f  »''I-  >  t>  c.  on  all  6  p.r  sfo<*,.s  o  place  ^,py 


On  all  Rubber  products  the 
demand  is  greater  than  the 
supply..  The  Rubber  indus¬ 
try  is  one  of  the  most  proflt- 
uble  enterprises  in  Canada. 
Operations  for  1919  shour 
average  profits  -from  28% 
to  30%. 

The  Rubber  Co.  of  Canada, 
J.imited,  in  their  issue  of  8% 
Cnmulutive  and  Participat¬ 
ing  Preferred  Shares— carry- 
ing  a  bonus  of  25%  in  Com¬ 
mon  Shares — offer  yon  an 
opportunity  to  jiartieipate  in 
these  profits. 

Look  into  it.  .ksk  ns. 


The  common  shares  pn>  no  divi- 
....  ,  ,  .V  dends  and  at  17  are  a  little  more 

turnover.  the  issuance  of  1.088.209  .shares  of  llie  :«"."  ""  ">  Prant  a  honsis  oj.  ^  I 

STEEL  OF  CANADA.  I company  and  the  setting  aside  of ;  1  I'  c.  oo  all  6  p.r.  .stocks  to  place  ^,py  .shores  .sold  up  to  26.vi  ' 

If  you  were  to  sell  your  Steel  of  Can-  !  P^and  e^nld  sTorks>  "to  ermtl  ' 

iada  stock  purchased  around  g..  a,  ;  brst  mortgage  bonds  of  the  ”7 L  ™  pear  favorable  so  far  as  the  company  , 

present  prices  it  would  entail  a  verv  tdcnUenl\fP"  itself  is  eoiicorned.  the  general  market' 

Substantial  lo;s  and  alf  th7gS  eonsTd^  "‘I*;  'bat  of  the  old  company.  JaZ  ’  hZJZp^e  IZ^s^'Z 

ered.  we  think  it  would  be  the  wiser'.  .shareholders  were  ewT  uZ  Z  n  *'*  better  at  this 

(Plan  for  you  to  purcha.se  more  shares  >n  the  e.vchange  on  'b^;  o  cre  up.  -  .sf  B- 

‘around  the  present  level  of  prices  in,7^'.';"7’  of  ;.0  cents  for  each  .share  of ! «/B/. /. .  s,otia.  perhap.s.  and  held  for  improve- 

!  ord^^r  to  average  up,  jstoik  aeposiieu.  I  nnor  this  condition  j  An.'^wer — A  g\KHi  many  rate  increases  nient  ^\hon  c\)nditions  are  more  favor- 

The  company  is  strongly  fortified'*”’*'  •‘‘bare  of  stock  in  the  now  com- .  have  been  granted  to  the  subsidiaries  able  to  the  industrial  shares  as  a  wl.ole 
I  financially:  is  a  wcfl-rouiided  out  con- 1 received.  If  no  ray-,„f  luiaois  Traction  Company,  and  and  money  conditions  permit  of  a 
!ecrn  under  very  eapable  management.  • uf'<'f''ni'anied  the  shares  one  new;jt  is  c.\|>ected  that  within  the  next  few  greater  degree  of  speculation. 

'and  is  doing  business  at  the  piesent  j '7'"'*^  *'"*’''  'b'ce  old  (  weeks  othei-  increa-ses  in  rates  will  be  - 

time  equalling  former  high  re.ords.  “‘“b"®"*'*'- .  ,  ,  !  forth,  oming.  which,  of  course,  will!  ni! \7ir  I  \v  TP -Tiriv 

'I  nder  the  circiimstance.s,  it  mav  he  ca.sti  requn  cments  of  the  new  ■  bring  .nl.oin  larger  earnings  As  uj  ’  i 

lexpe.’ted  that  this  sec  uritv  will  ,.p.  '‘•’'"I’anv  bave  been  underwritten  and  matter  of  faet,  the  increases  alr..aily  ".te  you  informed  me 

'spond  readih  to  more  favorable  gen-  $500,000.  and  consist  of  $7.‘>,- i  pranle.l  will  re.sult  in  a  very  satisfac  .  your  "Hints  to  hire.stor.s"  rol- 


Raa  lirrrrnUIII  nn  'nder  the  circumstances,  it  may  he 

■I  Hf  rrrlll|n  ■  ft  I  ||  lexpectcl  that  this  security  will  re- 

I  nil  IILII  Llllinil  U  UUl|Spond  readil}  to  more  favorable  gen- 

LIMITEIL  'eral  market  conditions.  In  the  mean- 

Investment  Brokers.  i  ’77  7”  b'"-^’bose  this  .stock  around 

Heail  Office;  294  .lackson  Building,;”'’-  ”  T'"/::’*'  '*”■  1 

/iTTivv*  I  p.c,.  xvhich  It  must  he  admitted  is  a 


HI'.AZILIAN  TRACTIDN. 
Sometimr  ago  you  iiitorniei, 
through  your  "Hiiils  to  hire.stors 


000  needed  lo  paj-  interesi  on  Ihe  bonds  tory  statement  for  the  current  fisral  I  ^^dt  an  improrrnieni  in  tp,-  trade 


due  .July  1.  $17.5,000  to  meet  bills.  $25,- i  yi..,,-.  Brazil,  with  a  eon.sr  gueiit  hetleriiig 

000  for  expen.scs  of  rrad.iuslinent  and  i  Another  faiorable  feature  is  that  r>f-  'be  e.rehangr  situation,  would  hove 
$2:r..000  for  working  capital.  jficials  of  the  company  believe  that  Ihe  "  beHe/irici/  effect  on  the  .seriirilies  of 

The  1*011  siimmat  ion  of  the  above  plan  jpeak  of  high  prices  as  applied  to  oper-  Bt  a£ilian  fraction.  (  a.v  i/oii  tell  me 


OTTAWA. 

Phone  6996  Queen. 


Specialists 


STERLING  Ijj 
SECURITIES  III 


now  held  in 
Canada 

Buying  and  selling 
quotations 
furnished. 


very  favorable  income  viol.l  for  ai.  , .  i.chk  o.  oign  prices  a.s  npimeci  lo  o|.pi  -  ......  ,  . 

ihigh  class  stork  offering  a  substantial  i (''ace  Ibo  new  company !  a, ion  has  been  reached,  and  already  '«  «'7' 

■  margin  of  anfotv,  t*”  ^  position  to  pot  the  properties  info  j  <iorlines  in  this  connection  have  been  iwvmi  ta,  or  if  thr)/  hnrr  i/o* 

i  -7___  'operation  which  has  lieen  long  delayed.  I  recorded,  though  the  price  of  coal  is  at  nil,  oiid  if  .so.  what  an  the 

-  ;Thp  new  plant  at  Allenby,  B.F..  is  re- |  still  the  bugbear,  but  lower  prices  for  "  dividend  nn  the  rnmiiinii 

*  '  '  ■  i  ported  to  have  gotten  into  operation  >  this  commodity  are  also  expected  he-  stock  before  long? — TB.\CTI()\,  Holi- 

I  would  appreciate  your  opinion  of  Octoher  1 8  after  .a  long  delay  due  to  in- j  fore  a  great  length  of  time.  With  the 
^r.P.R.  stock  as  an  iuvrstmeiit  at  froai  sufficient  transportation  facilities.  The  higher  fare.s.  and  with  a  decline  m  tlie  An.swer.— From  the  standpoint  of 

120  to  12o,  you  consider  if  so/e  mill  has  a  capacity  of  2.000  tons  a  day.  high  costs  of  operation,  the  outlook  for  shareholders  of  Rraziliaii  Tra<-tiun 

iprotretrd  to  100.  —  C.  P..  Bherbrookc,  <  Concentrate!,  are  shipped  over  a  spur  the  company  is  gradually  hecoming  i.jght  and  Power,  few  drvelopmem.s 

/ -V-  j  built  by  the  Canadian  Pacific  to  the  brighter,  and  there  is  nothing  in  sight  are  of  more  importance  than  those  iii- 

I  Answer — Recently  the  situation  in ;  Trail  smelter.  at  the  present  time  lo  warrant  any  dicated  in  recent  reports  relatin.g  (o 

j  .regard  to  C.I’.R.  has  .shown  marked;  The  demand  for  copper  has  not  de-  doubt  as  to  the  ability  of  the  company  onmtng  improvemtnl  in  the  trade  of 

change  for  the  V>etter  and  the  outlook  ’  veloped  on  a  large  .scale  as  >ei,  iuid  it  to  continue  paying  the  dividend  on  the  Rrazil.  '  i 

j  I  for  the  company  is  unusually  bright. !  may  he  some  time  before  the  new  com-  preferred  stock.  Shareholders  of  Rriizill.nii  Traction' 

'  considering  th<-  road's  financiar  paiiy  is  able  to  get  into  iirofilable  oper- :  Illinois  IVeferred  has  deelinefl  sub-  have  been  without  di v'ldeiid.s  for' some 

I  strength  and  Its  strategic  advantages  ations  on  a  large  scale,  but  it  would  I  stantiall.x .  but  other  stocks  of  this  years,  not  becaii.se  of  the  failiii  c  of  the 

I  I  in  location  of  its  main  and  branch  seem  as  though  with  this  final  read- j  kind,  and  in  fact  of  most  every  other  Company  lo  make  the  earnings  neces- 

t  'lines  with  a  prospect  for  large  develop- i  .iustmenl  the  affairs  of  the  comi>aiiy  j  kind,  hai  e  also  receded  substantially  sary  fo  pay  the  divideiid.s.  hut  because 

inents.  ^  I  were  now  in  sik  h  shape  a.s  to  make  it  from  tlieir  high  prices,  and  naturally  of  the  depreciation  in  lirazilian  ox-' 

Although  the  margin  above  10  p.c.  possilile  for  It  to  do  something  for  its  are  giving  a  much  higher  inoome  yield  change.  This  depreciation  has  been  . 
common  dividends  earned  in  1919  was  stockholders  when  the  long  expected  around  present  prices.  great  that  when  earnings  arc  eon- 1 

verysmall.  amounting  to  80c  per  share 'improi  e.meni  in  the  metal  market  There  is  evidence  that  the  public  verted'into '.sterling  or  dollar.s  the  loss 
as  compared  with  97e  in  1918  .and  makes  it  appearance,  utility  slocks  will  later  on  come  in  for  in  o.xchangc  is  such  that  it  was  deem-' 

;$5.»0  in  1917,  Canadian  Pacific  is  no,  ,  -  a  renewal  of  their  former  popularity,  p,j  advisable  to  retain  the  earnings  in 

I  doubt ,  secure  in  its  financial  .strength.  HOWARD  SMITH  PRKFEIIREI'.  land  if  you  are  prepared  to  exercise  pa-  jh-azll  until  Ihe  situation  would  alter  ' 

I  Net  working  ^apital  despite  consider-  Plea.sr  fr)i  me  the  position  of  hold- .Hence,  a  inirchase  of  Illinois  Preferred  depreciation  in  the  milrels  is  i 

able  extep^ons  to  meet  the  needs  of  ers  of  Howard  Bwifh  preferred  .xfocA.  j  around  present  prices  is  likely  lo  get  j,jp  trade  eondifions  in  Rrazil  For 
■the  Woet, The  construction  of  238  miles  nan-voting,  parliripafing  to  in  p.c.  !  you  out  even,  or  you  might  gel  a  yeaisthesehavebeenmostunsatisfac- 
of  track  in  Saskatchewan  and  .Allierta,  I  shirr  purchasing,  another  issue  o/  quidter  return  on  your  money  bj  plac-  tory,'  partly  owing  fo  lack  of  steam- ' 
enlaigemeDt  of  terminals  and  side-  Coinniou  has  been  allotted  to  comiaoa  ing  it  .some  other  issue  which  Will  re.  ahip.s  to  loiivey  the  coffee  and  other  i 
'fraik-  accommodations  and  extensions  holders.  Can  company  is.sue  ua/imifed  spend  more  readily  than  lho.se  of  the  products  of  Brazil  fo  the.  outside  world  I 
jOf_  the  world-wide  famous  Cliateau  common  stock  without  increasing  yn:- 1  i,„iilie  utility  pronp  to  any  ''avorable  '  j 
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I!„-  ■  .  ,  ,  ,  ,  .  J  .J  ,,  ,  .  I’"''"'  I'liiii.i  si>'ni'  «i>.v  steamship  situation  Is  now  righl- 

iFrontenac  Hotel  at  Quebec— as  of  De-  ferred  dividend?  —  A.  B..  t'l.  ./ohn  ,x,  iij.furn  on  the  < 'anadian  markets.  :  ,  ^  ,  exnecfn.i  thnf 

jeember  .31,  1919,  amounted  to  $60,728.-  N/W.  ,  ,,  Piider  present  circumstances  we  do  Kcpiibllc  will  suffer  from  this  I 

:122  as  compared  with  $i)n.234..o7  in  An.swer— The  prefeircir  shareholdeis  not  think  the  directors  would  be  dis-  standpoint  much  longer  1 

il918,  and  was  the  second  largest  in  the  cannot  have  any  olijection  to  the  fl  . [posed  to  consider  any  bonus  to  share-  ‘  announcement  is  made  of  the 

!companys  history  being  .siirpas.sed  500,000  new  stock  that  wa-s  issued  siuee  |  holders.  inauguration  of  the  ( <anadinn  Covern- 

,oiily  by  the  year  191..  when  working  the  preferred  was  issued  last  January  - 

capital  totalled.  ttr.I.S46.1 .1.1.  The  book  in  view  of  the  fact  that  this  stor-p  si  AMERICAN  PPLP.  Line  and  the  e.stablishment  of  direct 

I  va  ne  of  the  common  amomits  to  ateii  issued  for  ca.sh  at  par  cud  IS  v  i  n  i 

■  $240  a  share.  V\  ith  a  4'i  p.c.  freight  putting  an  equity  of  a  further  $1.50(',-  I  am  a  small  holder  m  A.  .1.  P.  and  .  ...  ..  ..  , 

I,  .  .  ,  V  ,  ,  .  ..  ...  which,  taken  together  with  oilier  fne- 

inerease  on  thccomiianys  lines  east  of  OOO  or  100  p.c.  behind  Ihe  preferred  noiild  apjireeiate  haring  your  opinion  should  exert  a  heiieficcil  iiiflu 

U  Port  .\rthur  and  33  p.c.  west  for  the  stock,  and  thus  enables  the  companv  on  Ihe  possibilities  of  this  slock  from  "  ,■  '  ■  '  ,  •  I 

■  I  „  ,  ,  .,1.  1,  .  I  .  ,  .  .  .  J  .  ,  enee  on  Brazilian  exchange,  and  mi¬ 
ll  I  rest  of  the  calendar  tear.  Which  will  to  earn  l.arger  p.-obts.  winch  i  hould  both  in  i  estmrnt  and  sperulalive  view-  u  ,  ,  , 

•  •  1,  .  X,  .  .  ...  ...  .......  ■  prove  the  dividend  prospects  of  the, 

1  he  cut  5- p.c.  on  l«ith  divisions  after  eventiiallj  aeeriie  fo  the  i.referre.i  points,  —  SMALij  IIOLPhB.  Bhawsni-  .  .  ,  ,,  ...  , 

A  .  ...  .  .....  .a  1.  ..  I  shareholders  of  Brazilian  I  raetion. 

[I  'that  date,  and  a  10  p.c.  increase  of  shareholders  as  well  as  the  coniinon  I  pun  lolls,  P.Q. 

J  '  iiassenger  rates  for  the  first  six  shareholders,  as  at  a  l.otcr  date  it  ‘  .  .  ...  ~  1 

A  '  ,  _ _  ,  ,  ,  ,  .  u  1  i  .  1  ...  .  '  .\nswer — In  official  quarters  It  is  J.VKE  OF  THE  WlMlDit  I 

1  months  of  19^  afte.  winch  date  pre-  should  en.a  Je  the  coinpany  to  pay  1"  | 

,scnt  rates  will  again  be  in  force,  better  p.< .  on  both  the  pr. -ferred  .and  1  y p„,p  &  Paper  Company  are  "  *■’ 

_  results  are  confidently  looked  for.  mon  .stock.  riinnm"  verv  much  in  exceas  of  tho.se  common  that  if  should  so  .siid-, 

■  Applying  the  1921  rale  increases  to  the,  The  Is.sue  of  common  .stock  at  par  is],  the” corresponding  period  of  a  vear  "/ 

road's  1919  earnings  and  allowing  for  considered  financing  of  the  best  kind!  ...nsemieneo  of  w  birh  the  eon,  stock  bonus  but  it  has  gone 

s  a  wages  Increase  earnings  on  the  coin-  as  it  makes  the  i-referred  stock  of  the  ;  ^ ‘  .-roa’aii..  improving  its  nosi-  beyond  Ihe  influence  of  that. 

S' mon  would  have  amounted  to  $20. In  a  company  an  exceptionally  safe  inyest- 1  ‘  ■  ^  ^  *  Also,  why  should  Canada  tdeamships, 

I  share,  or  about  double  the  present  lO.ment.  J  '*^^7^  ,„.,jeve  that  important  negofia-  »^''f''rred  and  common,  go  to' 

A  '  P*c.  dividend.  .  ■  ■  4u«c,  9o  low  a  pritr  tvhcfi  n  7  p.f.  dtrideud 

H  _  .  J-  j.»l  T  t  x^/"*  T>  A  X- 1  *  f  k*s  4  ixx  4  rx  4  llIoiiP  ill  t  ion  t  n  Inis  com  p&ny 

=  1  In  view  of  the  extraordinary  and  un- I  STERLIM.  B.ANK  OF  f  .\NADA.  I  .  ..  in  i.'r,e.iana  f'Jf  each  is  guaranteed  by  the  new  steel  i 

m  .  ...  ...  ii-t  .  J  I  .  .L  .■  'are  now  being  carried  on  in  p.ngland,  '  •'  " 

I  interrupted  prosperity  which  the  road  II  hat  do  you  think  of  the  .stterling  ■.  .Managing  Director  Mr  mergir.for  25  years?  Are  there  any 

1 1  has  enioyed  since  its  incorporation,  the  Bank  of  Canada  as  nn  investment  /”'•  i  T.  ,  '  present  time  in' rom  conditions  to  that  gunrnnte,-  which 

g  continued  expansion  m  gre.ss  .and  the  sth.  fire  ;,„nrfred  rfo/Mrs,  or  do  vo,,  I  ^^ke  the  7  p.c.  uncertain  ?- B.P.F..  ^ 

I  upward  trend  of  earnings.  enhan.*ed  think  that  a  beginner  could  fen  er  Versailles.  Vidricaire  &  ‘^lo^>*real. 

J  markedly  by  the  recently  granted  rate  in  something  else  not  counting  ^  •''''"'y  ^  v  bich  is  interested  in  the  Answer— Lake  of  the  Woods  com-| 

increa.se.  its  po.sition  to  expand  large- 1 /tondsf  „  ee?inp77-s  securities.  Upon  the  re-  st'-'X  has  suffered  like  other  of ! 

■  ly  throughout  ..I'omparatively  virgin  I  have  been  offered  this  stork,  hull  '  ...  the  milling  stocks  in  Ihe  general  driia- 


!  .\nswer — In  official  quarters  It  is 
.  st.ated  that  the  earnings  of  the  North 
American  Pulp  &  Paper  Company  are 


nnmg  very  much  in  exeeas  of  tho.se  <'o»'inon  that  it  should  so  .s 

r  the  corresponding  period  of  a  year  ‘ 


I  for  the  i-orrcsponding  period  of  a  year 
[ago,  in  consequence  of  wliieh  the  com- 
I  pany  is  gradually  improving  its  posi- 
[  tion. 

We  beliex'c  that  important  negotia- 


I  Boulai.s.  which  is  interested  in  the 


The  announcement  is  made  of  the 
inauguration  of  the  Cnnadian  Covern- 
ment  Marine  vessels  and  the  Houston! 
Line  and  the  e.stablishment  of  direct 
trade  between  Canada  and  Brazil' 
whlcli.  taken  together  with  oilier  fnc- j 
tor.s.  should  exert  a  heiieficial  iiiflu-j 
enee  on  Brazilian  excliaiige,  and  im¬ 
prove  Die  dividend  prospects  of  the, 
shareholders  of  Brazilian  'I'raction.  | 

I.AKE  OF  TilE  W(X>D.>3.  j 

\K  hat  is  wrong  icith  J.ake  of  He 
Woods  rommon  that  it  should  so  .siid- . 
deiily  drop  lo  133'.’  /  am  auare  of  tha' 

recent  stork  bonus  but  it  has  gone 
away  beyond  the  infliienee  of  that. 
Also,  why  should  Canada  tttea  mships, 
both  preferred  and  common,  go  lo' 
so  low  a  prue  when  a  7  p.e.  ilii  idend 


conditions  to  that  guarantee  which 
make  the  7  p.c.  uncertain  ?— B.lJ. I'., 


Answer — Lake  of  the  Woods  tom-' 
mon  stork  has  suffered  like  oDier  of, 


1  '  ‘  '  ‘  *  '  .  .  ,  •  '  .  t  ..  ..  ,  .f  .  .  1,  , '  eotnpn.av’s  securities.  Upon  the  re-  sio,  r  iias  suim  m.  , 

ly  throughout  ..I'omparatnely  virgin  I  have  hren  offered  this  stork.  hose  gentlemen  to  Montreal  The  milling  stocks  in  the  general  driia- 

.  territory,  the  policy  of  the  Canadian  as  I  know  so  little  about  it.  I  ,mdouhtodly  he  information  <>eclme  to  which  the  market  has 

s  oovernnient  to  aid  rather  than  to  re-  hke  to  get  tome  advice  before  I  do  important  ehara<  ter  for  the  subjected,  the  sharp  droii  causing 

*  tard  transportation  fntorpri.scs,  tho  oiit/ffiittf/. —  \\\  .  O'.,  Sestlcton  in  th^  inrantirnc  if  some  liquidation,  which,  comiuK  on  a' 

Jj  unexcelled  equity  of  the  Ptock,  most  tion»  Ont,  '  vv,  a  w#*  believe  you  will  practically  iiare  of  buying  or- 

Jof  which -has  been  developed  only  to  a'  An.swer — Tt  would  appear  that  when  1  f  *;  m  Vt  *^*^**®  f'xplains  the  break  in  prices.  Jt  i 

limited  extent — in  view  of  all  this,  market  condition.s  again  become  morei^^^'^  hod  e  seruri  y  ^  ®  *  must  also  be  taken  into  consideration' 
Canadian  Pacific  bids  fair  to  remain  favourable,  there  will  be  more  than  the  that  the  recent  new  stock  offering,; 

I  among  the  foremost  transportation  usual  activity  in  connection  with  the !  ing.  which,  under  ordinary  conditions  | 

•S  companies  in  the  world,  and  there  is  stocks  of  Canadian  charterci  banks  in!  - - - -  would  have  been  acceiited  as  a  bull 

■  every  reasiin  to  believe  that  the  stock  which  the  stock  of  the  Sterling  Bank  j  ARE  STOrK.S  AT  BOTTQ.M?  card,  did  not  tend  to  help  the  security  I 

g  offers  exiellent  opportunities  for  •tn-  of  Canada  will  no  doubt  participate.  '  ,  th  '  ion  of  the  best  ®  liquidating  market. 

g '.vestment  on  spteylgttog- if-jpurchaiwd.;  The  Sterling  Bank  of  Canada  is ;  .  ,  ”  7, '’7#  ,o  when  tha  flour  companies  arc  doing  a, 

S  around  present  prices.  We  think  you ;  s},owinK  a  steady  and  substantial  *’".•1/^1, lendina  business  on  domestic  account,! 

■  can  rely  on  being  pretty  well  protected  i  growth,  the  total  quick  assets  at  thej''”'^"  ”,7  j  jLto—t'BATEFI  l'  export  outlook  is  improving.  [ 

§  I  by  margining  the -stock  down  to  par.  j  end  of  .April  last,  the  «nd  of  the  bank's )  **,”*’  ot  -  .  ^  o  doubt  under  more  favorablei 

®  ^ —  .  jfiscal  year,  amounted  to  $1 7,353.809.  |  stock  market  condilion.s.  Lake  of  the  j 

”  AMERICAN  HAFETy  RAZDIL  compared  with  $12,354,919  the  r're\i-|  .\n.swei— The  stock  market  at  times  Woods  common  will  .sell  at  a  price' 
_  .....  ^  'oils  year,  while  total  assets  increa-sed '  Is  governed  by  certain  laws  of  trend  more  in  line  with  its  intrinsic  value.  , 

I  irc  will  appreoiate  very  much  if  you  $2’6.375,867  from  $19,130,884.  At  the  [rather  than  by  the  intrinsic  value  of  CANADA  STEAM.'tHlPS 

will  give  us  full  information  re  ‘'.4»n-  April  last  the  reserve  fund;  stocks.  Rerently  exceptionally  tight  ....  j 

^cricau  ttafety  Razor"  stock,  your  opin-  amounted  to  $450,000,  or  one-third  of  1  money  conditions  have  been  the  chief  The  stocks  of  Canada  Steamships  are  1 
ion  as  to  whether  IhM  would  be  a  good  paid-up  capital.  Deposits  at  the,  factor  in  the  downward  trend  the  mar-  suffering,  like  others,  from  general  [ 

I  bMj/ at  to-day's  market,  or  if  you  derm  fiscal  year  totalled  to  $17,-|ket  has  been  showing.  This  tight  market  conditions,  and  at  the  same  linn- ' 

any  other  in  vrMinetiis  better,  P'casc  j  47^  (10]  highest  in  the  history  of  ^  money  c.ause<l  selling  which  in  time  un-  have  been  unduly  depressed  tiecause  of  , 

..advise. — C..  Elmira,  Out.  I  the  t.ank.  [dermined  marginal  accounts  and  good  the  manner  In  which  the  British  Ern- ' 

.  .An.swer— When  the  stock  of  Amcri-j  In  1919  the  dividend  was  increased  j  stocks  wont  down  with  poor  ones.  It  is  pire  Steel  deal  ha.s  dragged  along.  This, 
can  Safety  Razor.  Com  pane  first  came’fronT  6  to  7  p.c.  and  in  .May  of  thclalmo.st  impo-ssible  to  say  iust  when  jp  turn  is  due  to  the  exceptional  condi- ; 
out  ahoiit  a  year  and  half  ago.  it  was^eurrent  x  car  the  dividend  was  again  !  the  market  has  concluded  a  down-  tions  prevailing  in  Britain,  necessltat- 
taken  rather  heavily  li.v  the  .Am'eriean  increased  to  8  p.c.  per  annum.  Chant- [ward  movement  just  as  it  is  difficult  ing  a  delay  In  completing  financial  at-, 
public,  who  evidenliy  liad  in  mind  thf-  ed  a  continuation  of  the  l.iink's  pres- [to  determine  when  it  has  finished  the  rangements.  The  deal  between  Canada 
,enorm*-ous  rise  in  the  stock  of  the Thl-  em  pixisjierity.  and  there  is  miicli  tolupward  movement.  What  can  and  Steamships  and  Ihe  Briti.«li  Empire' 

'  iPtte  Safety  diazor  Coinjiany.  However,  indicate  that  it  xviU  continue  10  show  |  should  be  recognized  is  that  one  can  .steel  Company  cannot  help  but  lie  ^ 

conditions  as  between  the.  two  eompa-  substantial  development,  sh.-ireholders '  buy  standard  stocks  at  wonderfully  at-  beneficial  to  the  former  since  it  must 

B  nies  are  not  exactly  parallel.  The  Am-  may  look  forward  to  further  increases  |  tractive  prices,  and  should  consider  of  necessity  mean  bigger  business  to  ; 

^  erican  Safety  Razor  Company  has  not  in  the  dividend,  and  therein  lies  the  |  himself  very  lucky  to  be  able  to  pur-  steamships  in  the  way  of  Inc-reased 

„  the  large  market  enjoyed  by  the  <iil-  speculative  feature  of  the  stock.  It  is  |  chase  at  present  levels  irrespective  of  cargoes  of  coal,  etc.  .\t  the  same  time  ; 

~  lette  Company  and  the  capitalization  important  to  note  that  at  the  la.st  an- (the  fact  that  some  securities  may  or  jhf.  uriti,sh  Empire  Steel  Corporation- 

of  Die  former  compared  with  its  busi-  niial  meeting  of  the  bank.  Fresident  |  may  not  go  lower.  undertakes  to  guarantee  Die  7  p.c-.  divI- ' 

■  ness  is  larger  than  that  of  the  Gillette  j  Somers  made  the  .statement  that  the|  - —  dend  on  the  rommon  .stork  of  Steam-; 

I  Corporation.  bank  w  as  not  going  to  be  absorbed  or  STEEL  CORF.  However,  this  deal  is  depi-nd- ’ 

I  At  the  same  lime,  this  stock  looks. sold,  anef  that  if  would  continue  to  re-  .•  •  •  a,  ,  ^  successful  underwriting  of 

I  cheap  around  present  prices,  in  fact  tain  its  identity.  /  frm  interested  in  /.-  P  British  Empire  Steel  stock  lieing  sue-' 

'most  .stocks  around  iireseiU  prkeiPto-  There  are  many  stoek.s  listed  on  the  vice  Corporation,  lAmited.  Is  there  any  cessfully  placed  in  England,  though  in, 

day  look  cheap.  If  you  are  a  holder  |  Canadian  markets  which  offer  splen-  reason  why  this  company  cannot  do  at  tj,ls  eonnecUon  inside  interests  of  the, 

of  .American  Safety  lUizor  stock,  weidid  investment  and  speculative  oppor-  well  Woolworth's  or  better?  —  BJX,  steel  merger  are  confident  every-, 
xvould  advise  yon  not  to  sell  it,  but  if  itunities.  and  which  if  purchased  Bury,  P.Q.  .  thing  will  turn  out  suc-cessfully.Tak- 

you  are  going  into  the  market  to  buy  |  around  pre.sent  prices  would  give  you  Answer— The  issue  of  The  Unancial  the  facts  into  considerati-on  | 

stocks  there  are  many  other  issues'a  very  high  income  yield,  with  a  sub-  Times  of  August  14  answers  your  jg  rea.son  to  look  forward  to  aj 

which  are  not  only  safer  but  in  which  ;  .stantial  margin  of  safety,  provided  you  query  regarding  the  L.  R.  Steel  tor-  substantial  enhancement  in  the  value  i 
the  chance  for  an  advance  in  p.ice  is 'prefer  to  invest  in  other  than  bank  poraUon,  and  we  are  mailing  you  a  steamships '  common  under  luore, 
greater.  [stocks.  'copy  of  same.  favorable  stock  market  conditions.  j 


ARE  STOCK.S  AT  BOTTQ.M? 


which,  under  ordinary  conditions  1 
would  have  been  accejited  as  a  bull 
card,  did  not  tend  to  help  the  security  I 


no  doubt  participate.  [  ,  in  the  face  of  a  liquidating  market. 

Bank  of  Canada  .S;  the  ^he  four  companies  arc  doing  a, 

teady  and  substantial  good  business  on  domestic  account, 


1  ,  ATFiwt  and  tho  export  outlook  is  improving. , 

.xtacA-sori  the  local  lmt?-OBATEl  t L.  favoiablel 

,Montrrt]f.  stock  market  t-ondilions,  Ijake  of  thcj 

Answer — The  stock  market  at  times  Woods  common  will  sell  at  a  price '• 
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The  Swing  of 
the  Pendulum 

Liquidation  in  commodi- 
tips  and  stocks  activelj' 
continues  from  day  to  da}’ 

— thereby  divertinj;  the  at¬ 
tention  of  investors  to 
standard  bond  issues. 

Of  the.se  the  premier  se¬ 
curity  for  Canadian  Buyers 
is  the  Victory  Bond  in  any 
of  its  seven  maturities.  We 
are  always  Rlad  to  answer 
questions. 

JOHNSTON  8,  Ward 

MEMBERS  MONTREAL  STOCK  E.XCHANQE 

1 36  St.  James  St.  MONTREAL 

HALIFAX.  ST.  JOHNS.  NFLD. 
MONCTON.  ST  JOHN.  N.B. 

Ill  SYDNEY.  N.  S.  || 

III.,.  SHERBROOKE 


MORE  WORKING  CAPITAL 

FOR  THE  EXPANSION  OF 

CANADA’S  INDUSTRIES 

1.8  yinir  norkiiig  capital  sufficient  to  meet  the  re* 
i|iiirciiieiits  of  your  rapidly  growinff  business  I 
All  indications  point  to  an  era  of  prosperity  and 
linsincss  expansion  without  panillel  in  this  country. 

Will  your  plant  be  in  a  position  to  meet  the  de* 
maud  for  your  manufactured  products  during  the 
next  few  years  ! 

If  your  liusiness  Is  built  on  sound  business  princi* 
pies  there  Is  absolutely  no  necessity  to  restrict  your 
output  for  lack  of  working  capital. 

W'e  are  prepared  to  finance  your  plans  for  the  ex* 
pansioii  of  your  business.  Our  organization  lias  built 
up  a  reputation  fur  financing  worthy  enterprises. 

Canada  Industrial  Bond  Corporation 


Limited 


17  St.  John  Street 


Montreal 


d 


MNANaAL  TIMES,  MONTREAL.  NOVEMBER 


^  M  ^  ^  I  after  the  return  is  filed.  To  have  to  go  into  ancient  I  INSIDE  STORIES 

OLnl^  iK/tlllfa  Watory  after  deUila  have  been  forgotten,  documents,  cpTriy  Q'TTPV 

^IM  Jf  WWIWvUti  perhaps  mislaid  or  misfiled,  and  personel  changed  is  al  OF  THE  bTKt 

PabUsbed  erery  Saturday  at  8118  fiaijc  Street  West,!  hardship.  If  the  excess  profits  tax  were  eliminated,  the j  ;; 

Montreal,  by  Tbe  Montreal  Financial  Times  Ihshllsh- 1  »ame  number  of  insirectora  could  check  many  more  re-  IMPROTKIl  TO.VK  10  LOi 


OF  THE  STREET: 


TOPICS  OF  THE  DAY 


ing  Company,  Limited.  |  turns  to  the  great  ad^•aIltage  of  both  the  government 

B.  EMMET  COX  I  Seridlmt  anTManaglng  Wrector. ;  and  the  tax  payer. 

- 1 — : - - - !  There  arc  objections  to  a  tax  on  undiHiributed  pro- 


IMPROTKO  TO.VK  TO  L0(  AL 
MARKET. 


SCBSCRU'TIOV  PRICE t  In  Canada,  $3.00  a  year;  $1.76 
for  six  months.  In  Great  Britain,  12a.  a  year;  Ts. : 


I  .  ^  •  Cainouflafi:e  lias  taken  it.s  place  a.s  (  The  announcement  that  (Columbia 

I  The  local  inajket  is  showing  con- 1  a  factor  in  oil  development  in  a  way  Trust  Co,  has  loaned  the  Capitol  I 
siderablc  imiuovcinenl.  Sentiment  is  |  which  is  probably  Theatre  1900,000  on  i 


anH  in^nvtaxou  companies  but  it  iIopr  Rpom  clear  ■  improved  on  the  local  Street  CA.M01FLA(.K.  new  in  the  history  HIGH  f’OST  its  property  on! 

fits  and  to  anv  tax  on  companies,  but  it  does  seem  clear  ,  ^  disposition  to  believe  of  “camouflage”  it-  OF  MOVIES.  Broadway  at  5l8t ! 


for  six  months.  In  the  UaKed  States,  $3.50  a  year;  j  ^  dccidedlj  lesser  c\il  than  the  fax  on  excess  i  unless  .soinerhiiiK  unforseen,  ,self.  In  one  of  the  countries  where 


Declares  Canadian  National  Cannot 
Be  Made  To  Pay. 


$2.00  for  six  months.  j  PfoAIs-  develops  .the  crisi.s  has  been  passed,  attempts  are  now  beins  made  to  de-  tremendous  boom  that  has  occurred  j 

ADYEHTISIVG  Rate  Cards  on  application  at  ail  oiir  of-: - !  as  the  local  situation  is  con-  velop  oil  production  in  tropical  in  Uiis  indu.stry  during  the  last  ten  i 

flees  or  from  anv  resDonsihle  .Advertising  Agency.  1  ,  cerned.  '  juugics,  an  expedition  recently  .set  years.  Wc  remember  When  tbe  first  | 

c'xDix'  Aitnovut:  ..in;  -n-  i-  DcclarCS  Canadian  National  Cannot  ■  There,  is  also  Ukcly  to  be  more  forth  to  llnd  a  pas.s  in  a  rugged  movie  wa.s  shown  in  a  barn  in  our  j 

CABLE  AIIDRESS:  “Fintimes  ;  U.  L.  t  ode.  LfCCiareS  ^anauian  ^^aiionai  t^annui  ,  concerted  action  against  the  short  chain  of  mountains  which  lay  1«-  town  with  a  three-hour  show  for  a  I 

HEAD  OFFfi/E*  MoDtrc&l.  Main  8160.  All  Depart-.  I>G  iVlaO0  lO  *  Hy*  ■  intcre.st.  It  is  believed  that  iu  a  twccii  the  concesRion  and  the  nicke).  and  the  only  music  the  click-  * 

I  ,  discouraging  declaration  was  made  jn  short  intere.st  is  j.rincipal  port.  There  were  100  men,  ing  of  the  machine  a.s  it  turned  the! 

JOROVTO  OFFICE;  Toronto  .'^tock  Kxchangc  Bldg.,i  ”  ...  twn  v.  '  at  the  picsciii  time  than  ever  25  of  whom  were  government  troops,  film.  Three-quarters  of  the  film  wa.s  ; 

Bay  Street.  RepresenUtive,  K.  V.  HIttenhouse.  «>Dn«uion  with  the  management  of  the  Canadian  .N.”!- j  before.  For  somi'  weeks  past,  they!.pbe  latter  were  supplied  at  the  re- 1  taken  up  with  a  cha.sr,  usually  end- |  j 
Rhone,  Adelaide  1M6.  :  tionai  Railway  by  .Mr.  S.tunington.  counsel  for  the  .\Iani-  have  had  things  pretty  much  their  quest  of  the  oil  company,  to  protect  tug  in  the  hero  falling  into  a  barrel  j 

VF.IV  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton-,  toba  Government,  at  a  hearing  in  connection  with  the  ■  own  way,  hut  it  is  thought  thai  under  the  expedition  from  cannibals.  Bach  of  glue.  Xowaday.s  the  movies  have  ' 

Do  Usser.  Incorporated,  Representatives.  I  attempt  to  upset  the  railway  rate  increase.  :\[r. ; ‘he  Improved  conditions  it  .should  not  man  in  the  party  was  given  a  suit  i  passed  info  the  realms  of  high, 

f.OVBON,  EVG.:  23  Finch  Cane,  Cornhill,  Davies  &  Co.,  j  Symington  made  the  statement  that  In  his  opinion  ‘here ,  ^  Jiri  ' 

..  .  .u  .  ,  1  ,  ,  ,iun  10  totor.  army  1ranspoi-ks  which  were  used  in  1  take  your  girl  to  a  movie  and  have 

Representatives  ,  was  not  a  railway  operator  m  the  world  who  could  run , .  *  *  v:  *  carrying  American  troops  to  Burope.  I  a  drink  afterward  on  a  quarter  are 

Thxs  Fn^r  Hax  a  ljargtr  CucuMtnn  Than  ,  the  Canadian  .National  Railway  Sy.stcm  so  that  it  would  BEAR  LEADERS.  Ip  other  words,  the  art  of  “camou- i  gone,  and  scats  for  the  present 

_ Antt  father  Canadian  Financia _ _ |  pay.  What  the  system  needed,  he  declared,  was  not.  The  late  J  P  Morgan's  memorable  applied  to  armour,  for  j  elaborate  "productions”  run  as  high 

MONTREAL,  SATURDAY,  NOVT-DIBER  27,  1920.  i  the  medicine  of  increased  rates  but  to  have  (he  dead  .saying  that  the  man  who  is  a  bear  l>«'''haps  the  flr.st  time  in  hi.stor.v.  1  as  two  and  three  dollars.  The  Cap- 

-  - - - . - -  - -  ^ - I  on  i  nio-fi  will  en  tnoko  Of  green,  yellow,  and  black  |  itol.  which  is  the  largest  and  most 

Pjivind  Off  Canada’s  War  Debts  ,1  ^  i  n  *  is  ^  is  again  fiiruishin-  Wall  street  food  hlend  with  the  |  pretentious  movie  palace  in  the 

Faying  on  canaaa  S  war  Lieots.  do  not  knew  what  qualiflcatiou  the  ^pe^^kerj  IS  again  furuishm.  Man  ^  tropical  forests.  |  world  cost  well  over  $1,000,000  and 

The  announcement  was  rcconlly  made  that  if  Can-|  Possessed  to  express  so  emphatic  an  opinion,  but  we  are,  _  lia.s  gorgeou.s  scenery,  a  7.5  piece' 

ada  could  avoid  further  borrowing  and  set  a.sidei  disposed  to  call  It  in  question.  .So  far  a.s  the.^ho  died  i>ooi.  were  Addison  Cam-  .  .  •  ,  .  orchestra  and  jmesents  its  feature 

siifflrient  monev  bv  wav  of  sinking  fund  her  war  oh- 1  results  are  concerned,  v,e  are  fully  convinced  mack,  Jlenrv  N.  iSmith  and  tV.  B.  ‘tader  on  the  flooi  of  accompanied  b>  vocal  solos  >*"'1  a 

fiufflciPnt  TTioTie}  bj  \va>  or  RinKing  iiina,  n<»r  war  ^  ^  ,  .  .  ..  ^  \  ei  iv/x  <  ottoii  Exchange  had  iK-m  ba  pl.  For  those  to  'whom  ‘  the 

ligations  would  all  be  paid  off  by  ihe  end  of  1937.  th®*  mu.st  be  worse  under  govenimenl  «P;’-^t.onhNheller--nm  .successful  in  his  play's  the  thing"  .still,  however,  you 

T.L-on  ii.,;r,iiv  ihu  nh^ni.itelv  true,  hut  (t  reallv  ‘-tt®"  “"dcr  private;  operation.  This  conchision  follovv.s  P''"r  ‘o  in<,  wai  nttw ten  ine^.>(^  operations.  He  had  built  can  discover  uptown  movies  w  here  a  : 


MONTREAL,  SATURDAY.  NOVT-DIBER  27,  1920. 


I  pretentious  movie  palace  tn  the 
world  cost  well  over  $1,000,000  and  , 
has  gorgeous  scenery,  a  7.5  piece ' 
orchestra,  and  presents  its  “feature"' 


.  Taken  litcrall.v.  this  is  absolutely  true,  but  if  really  - .  |  and  South.  Boar  loaders  of  the  pro-  r,  uVi’i  'u  1  van  uu.-"  ■■  «  «  uo 

only  goes  to  say  that  the  longest  maturity  of  the  war  l^Pon  ‘he  very  ooMt.tution  of  things.  Private  operation ,  needless  to  say.  expect  to  die  ‘“ADER.  up  a-  fair-sized  fortune,  quarter  is  still  considered  part  of 


operation.R.  He  had  built  can  discover  uctown  movies  where  a  ; 


(iibts  is  1937.  As  to  Ihe  prospects  that  Canada  will  «•  question  of  competition  and  the  survival  of  the  rich  not  poor,  .les.se  R.  Livermore  . 
meet  these  maturities  out  of  surplus  revenues,  without  Lutp'oyecs  hold  their  positions  by  reason  of  who  bw  Acoumulaicd  bi«  profit  ««11- 

resorting  to  further  borrowin.gs,  there  Is  not  one  chance  ^  ‘heir  own  experience  and  capabilities.  Officials  hold  “8  what  Jis  n  like  he  old 

in  a  large  number.  '  ^heir  .lobs  only  so  long  as  they  are  able  to  report  satt.s-  ""’"doS,; plans  m  "reverse  h/s  IZ- ' 

To  begin  with,  it  i.s  not  the  fa.shion  for  nations  to  ‘actory  re.sults  to  the  directots.  and  the  directors  arc  ejon  at  the  right  time  and  perhaps 
pav  off  their  debts.  On  the  contrarv,  the  national  dcbl.s  removed  unless  they  can  report  .satisfactorily  to  share-  make  millions  on  the  constructive 
of  all  counlric>s  have  l.ec„  increasing  from  .vear  to  year,  holders.  Failing  tbi^,  a  still  more  inflexible  master  will  '!!!;?  ”.1!:  -"er 


and  bis  fricsd.s  were  national  coinage  system, 
how  he  would  inv-est  his 


time,  bear  loaders  who  did  die  iioor  ,  ,  a  friend,  “what  j  .Michael  H.  Foley,  who  had  as  much 


little  'baby  on  the  Big  Board  are  1  jq  ,]o  perhaps  with  tlie  actual  con- 
yoii  going  to  corner  'now?'’  ■  r>f  the 


Jones  grinned,  and  said;  “No  flier  jTm.;  i.^lST  OF  northwestern  rail-, 
’  ,  i  'I’HE  F0I,E1.S.  ways  as  anv  man.' 

“Well,  what  are  yon  going  to  do  j  (jlejj  recently  at  his 


UJ  Uil  cuuilirics  IlH-NU  Iiicic.iaiufe  iiaaiii  >  »-a .  .  ,  .  1  inpnm$%  frnm  nil  unt\  H  v  thal  l.n  wiiiiL  <iif  you  going  lO  Oi>  rf  prj  lecenllv  at  hlS 

Perhaps  it  is  right  that  this  should  be.  In  any  cvenf,  ®PP'y  '^e  spur,  namely  the  law  courts  and  receivership.  ^  no  thought  if  go^ng  bioke  on  the  '“•“‘oy?"  asked  his  friend.  Lome  in  Ix>s  Angeles.  He  was  the 

it  may  be  argued  w  iUi  much  reason  that  it  ia  not  good  "  iH  be  sold  out  and  will  fall  into  the  bands  i  markei.  But  invested  it.  re-  j^si  of  the  four  Foley  brothers  of 

bookkeeping  for  nations  to  pay  as  they  go.  The  works  ‘hose  who  are  making  a  success  of  operating  rail- ^  neither  did  the  bear  leaders  of  the.P^  mionon  into  l'7'him  who  were  pioneer  railroad 

...  ,  -.u  1-  .  U  .i.ir...  W'ays.  I  early  days  which  is  llic  psvcholo.gv  '  ,  n  cotton  into  Biberty  Bond.*.  p,|,i,iers.  Ihese  were  himself, 

which  we  perform  with  our  money  live  ‘o  benefit  lisin,,  >  ^-overnment  owned  and  operated  rail-,  of  Ihi.s  aLic  of  the  speeulaiivr  situ-  Think  Thomas.  John  and  Timothy.  Timothy 

gencralion.s  and  it.  is  quite  consistent  with  .lustice  that  ease  oi  ^overnniem  ownea  aivi  iperaieu  ran  |  of  <,o^crninent  Hiberiv  Bonds  sell-LngxH  «-gxr.<.n«iv  au  ihn  h.vuho7-« 


'I  have  already  invested  it."  re-  tfif,  fom*  Foley  brothers  of  | 

plied  .lone.s.  “I  put  every  dollar  I  st.  Paul,  who  were  pioneer  railroad 
made  in  cotton  into  Biberty  Bond.*.  p||j|,|ci-(i.  These  were  himself, 

I  am  looking  to  the  future.  Think  Thomas.  John  and  Timothy.  Timothy 


the  financial  obligation  should  to  some  extent  be  passed  t*'®-.''®-  "’p  management  .seldom  has  a  free  hand.  This 
to  them  along  with  the  benefit.  This  is  probablv  best  0“'^  recently  in  the  strong  agitation  to 

ac  amplhshed  through  the  medium  of  the  national  debt.  ‘h*'  '“"“S  »•  Hanna,  pre.sidcnt  of  the  j 

C..N.R.,  when  he  announced  tAat  employees  entering  ihcj 


As  a  growing  country,  with  a  small  jiopulation,  (.’an 


IIAADSOME  RO.MS  TO  STAl  F. 

An  announccnicnl  that  wa.s  w 
corned  by  Ihe  large  staff  (»f  T 


of  Government  Liberty  Bonds  sell- Ljjcd  only  rpeently.  All  the  brothers, 
ing  at  such  prices.  1  hink  of  the  jjved  to  a  good  old  age. 

.seruritic.s  of  this  great  country  , 

touching  such  low  levels.  Consider  I 


James  J.  Hill,  who  came  to  bei 
known  r.s  the  "empire  builder."' 


,  I  _ •  1  ...  Know  n  ..s  ine  emjiire  ou  loei . 

"  M-?''  r  ,  k."  Villard,  and  other  men  ideuti- 

of  The  of  the  I,.  S.— the  banking  resource.s. 


for  long  years  to  come.  Rich  as  hei-  resources  may  be 
and  however  industrious  her  population,  it  is  impos-  ■'*  sovernment  owned  concern  would  em- !  -‘0“ 'i 

sible  that  her  production  should  be  sufliclent  to  pay  her  P'oycos  ever  imagine  that  their  opposition  to  this  ruling :  S Liflb'e  Bank  Some 

%  way  and  provide  a  sufficient  surplu.s  to  cover  capital  "oulfl  r  c  ve  the  slightest  reeognifion.  9  his  is  only  I  Head  Office  staff  quickly  ad- 

e.spenditure.  let  alone  [lav  off  her  enormous  debt.s  con-  many  in.stances  constantly  arising  in  which  is  |  vised  i)er.sonal  friends  at  the  outlying 

tiacted  at  a  time  of  exfiaordinary  de.stnietion.  Anv  contrast  between  governinoni  and  private  oper-j  branches  and  there  was  a  great  deal 

,  ....  .L  ation  of  Slce  on  all  sides, 

attempt  to  divert  too  large  a  sum  in  one  direction  would 

Tiienn  loo  sm.Tll  an  evnen/Iiltire  in  another  tVe  would  The  SJieakcr  alluded  to  above  .spoke  of  the  deatl  wood;  . . .  ... 


terminated  their  connection  with  the  .sy.stcm.  Only  in  when  the  Board  of  Hireetor.s  inii- 


itie  bumper  crop.s.  etc.  Liberties  for 
mine.” 


e.spenditure.  let  alone  [lay  off  her  enormous  debt.s  con-, 
tiacted  at  a  time  of  extraordinary  de.stniction.  .5ny 
attempt  to  divert  too  large  a  sum  in  one  direction  would 
mean  too  small  an  expenditure  in  another.  M'e  would 


probably  find  fliat  if  we  attempted  too  much  by  way  of  ‘''f'tch  “  necessary  to  cut  off  if  the  <  ..N.H.  system 
debt  reduction,  the  saving  in  interest  pay'ments  would  1  made  a  sticeess.  It  is  folly  to  expect  much  1 


IVEIRD  .STORIL.'S  O.N  THE 
RAMPAGE. 


ada  miKst  remain  in  the  po.sition  of  a  borrowing  country '  P«"‘ical  arena  as  candidates  for  parliamentary  honor.s  Roj-a,  iLnk  '  was”  made  this  w  eek,  the  bumper' crops,  etc.  Liberties  foi'  f?„ni’''jS‘"TwdL  UBief  and 

for  long  years  fo  come.  Rich  as  hei-  resources  may  be  terminated  theii  connection  with  the  .sy.stcm.  Only  in  wlien  the  Board  of  Hireetor.s  inti-  mine.  |  pgejgp  ^oast  had  the 

and  however  industrious  her  population,  if  is  impos-  ■'>  SOvernment  owned  concern  would  em- 1  mater  that  they  bad  voted  a  -  i  greatc.st  confidence  in  the  Foleys. 

sible  that  her  production  should  be  sufljclent  fo  pay  her  "“asine  that  their  opposition  to  this  ruling  ,  ^  Rather  .skeptically  a  banker  li.ston- Lvhile  .Mr.  Hill  planned  out  and' 

I  way  and  provide  a  sufflelent  surplus  to  cover  capital  receive  the  slightest  reeognifion.  This  is  only  I  erl,  one  day  last  week,  to  the  head  financed  new 

e.xpenditure.  let  alone  pay  off  her  enonnous  debt.s  con- ,  instances  constantly  arising  in  whi,  h  is  :  vised  per.sonal  friends  at  the  outlying ,  ^  !  comnanv  fiire(  ted  tL LonXictiL Torf  w  erj  I 

t, acted  at  a  time  of  extraordinary  de.stniction.  Any  st'cn  the  contrast  between  governinoni  and  private  oper- j  hranehcsaiunhere^was  a  great  deal  |,  4, {  jshokT.  t  e  I  H  11  g  of  the  I  these  Foley  brothers.  i 

attempt  to  divert  too  large  a  sum  in  one  direction  would  n‘'nn.  »  ^  closing  of  liisj  In  the  early  70.s.  .Michael  and  his 

mean  too  sm.-ill  an  expenditure  in  another.  Wo  would  The  speaker  alluded  to  above  .spoke  of  the  dead  wood  j  ,yp,R,,  s'I'RHIl  S  ON  THK  man's  attitude  j  brothers  rame  to  Minnesota.  There, 

probably  find  fliat  if  we  attempted  (00  much  by  way  of  ‘''‘'‘'h  “  "as  necessary  to  cut  off  if  the  C.N.H.  system  '  '  R  VMFAGE  ricsenbed  as  .jubilant ,  is  not  a  line  of  railroad  in  the  Norfh- 

rfoht  iwhirtinn  tiio  c;Tv(nL'  in  interest  nav-menfs  would  I  "at*  made  a  sticeess.  It  ts  folly  to  expect  much!  ‘  *  fiami  fie  "'aa  far  [west  on  which  they  have  not  done 

debt  leduction,  the  saving  in  interest  payments  wouldj  j  .  .  .  „|,aracter  \  covcrninent  tot.  is  the’  ^  is  doubtful  whether  any  debacle;  ‘''om  being  depressed.  Sensing  an  |  sonic  construction  work  and  many  1 

be  far  more  than  offset  by  the  losses  through  lack  of  1  m  prumn„  01  luis  cmara  ,u  1 .  a  g  verumem,  .tob  is  ‘he ,  market  has  caused  .such  1  interesting  sidelight,  the  banker  of  the  lines  were  built  Ity  them  eii- 1 

dc\ rlopnicnt  of  oui*  national  resources.  !  icfugo  of  dead  ■wood.  (  iit  it  all  out  to-day  |  flood  of  Ptories  to  bo  circulated  as  a^^ked  the  lea.son  for  the  steel  man's  Itircly.  Timothy  Foley,  who  remain-: 

The  wisdom  of  national  finance  may  be  largely' ®nd  it  will  be  full  a.s  ever  to-morrow.  This  is  not  to  '  has  followed  the  recent  readjustment '  aPParent  clieerfulnes.s.  ed  in  St.  Paul  in  active  busino-ss  I 

raiii^ofi  hv  that  of  cnrn/.rate  finance  Prarticaliv  all  there  is  not  also  much  live  wood  there,  but'  in  the  sugar  indust-n'-  From  day  to  “A'o  man,”  he  said,  “likes  to  close  after  two  of  his  brothers  had  died, 

lar-e  cornoratious  carry  large  bond  issues  re  ore- '  ‘“e  eovernmeut  job  is  more  or  less  fcgarded  as  a  !  "'"i  P'?"*'  present  situ-  and  the  other  had  retired  to  Cali- 1 

iare,e  corporations  carry  large  Dona  issues,  repre  ♦  ♦u  ^  number  of  absurd  stones  con-  ation  J  niupt  confess  that  much  of  forma  for  residence,  was  proudest  of 

senting  borrowings  at  low  rates  of  interest  for  the  pur-j  m  superannuation  tor  iiitoinpctcnts  and  for  ‘he :  various  interests  in  the  ‘he  regret  is  removed.  Me  had  a  the  fact  that  he  had  been  identified! 

pose  of  capital  expenditure.  This  expenditure  is  the  i  |  different  companies  and  the  .News  serious  .strike  a  little  over  a  year  ago  with  the  construction  of  a-s  much 

very  basis  of  the  prosperity  of  the  concern  and  becomes '  Under  the  circuDHvtances,  we  are  more  or  less  of  the  Bureau  and  jiaper  offices  were  kept  and  while  the  men  did  not  exactly  railroad  as  would  reach  around  the  ' 

in  tinip  the  means  tbrniicli  which  are  T.airt  liberal  divl-1  view  with  which  this  article  is  introduced.  It  will  be'  f'usy  answering  enquiries  which  win  the  strike.  I  am  frank  to  .say  world.  This  included  .some  lines  in' 

UendT  to  sha^eiSs  very  difflcult  if  not  Impossible  for  even  the  most  able  i  T  h  ■  , 

uenns  TO  snareiioiaers.  »  •,  *  .  *  •  *  ¥  *  n*  lunning  the  plant  ever  i^ince  they  Timothy  was  the  intimate  per- 1 

In  the  past  decade,  Canada  has  burdened  herself ,  ^^-liway  manager  to  operate  the  system  with  profit,  and  OIL.  returned  to  work.  Now  our  plant!  sonal  friend  of  the  late  Archbishop 

with  large  additions  to  debt,  so  that  she  is  now  paying.  "  Iikel>  that  the  most  we  may  look  for  from  in- 1  1  ,u  !  may  be  closed  for  a  week  or  it  may  j  Ireland  of  St.  Paul  and  some  time 


ihrm.Pii  which  are  liberal  flivi  1  vicw  With  which  this  article  is  introduced.  It  will  be'f'usy  answering  enquiries  which  win  the  strike,  I  am  frank  to  .say  world.  This  incli 
“S®  I  {  ,.ery  difficult  if  not  Impossible  for  even  the  most  able  i  f:”"'  'i'*'  uptown  district.  that  they  have  come  pretty  near  to  NVestern  Canada. 


luded  .some  lines  in ' 


running  the  plant  ever  since  they  Timothy  was  the  intimate  per- 1 
returned  to  work.  Now  our  plant!  sonal  friend  of  the  late  Archbishop 
I  may  be  closed  for  a  week  or  it  may  Ireland  of  St.  Paul  and  some  time 


interest  on  upwai-ds  of  two  thousand  millionB.  This, 
dobt  she  will  be  able  to  carry  more  easily  than  ^ost ' 
other  nations  will  be  able  to  carry  theirs.  In  tils  she  j 
w  ill  be  aided  by  Incoming  immigrants  with  their  present 
and  potential  worth  but  it  is  probably  a  vain  hope  that 


creased  rates  is  a  smaller  deficit.  ■  The  industry  with  no  less  than  $1,-1  be  a  month,  but  rest  assured  that!  before  his  death,  he  received  from  i 

j  50u,<>00,CfiO  iuve.sted  in  it  in  the  w  hen  it  does  re.sume  t  he  manage-  Rome  the  decoration  of  the  order  of  j 

United  States,  whitrh  industry  is  oil.inient  will  be  in  complete  charge.  St.  Gregory,  which  i.s  one  of  the  ; 

rp  «  ^  among  ■the]  This  is  our  chance  to  get  rid  of  the  highest  honors  that  can  come  to  a' 

llClping  1  race  f/XpSnSlOn.  quickest  to  recover,  men  of  vision  i  lapgards  and  agitators  and  we  arc  layman  of  the  Roman  Catholic 

A  A-  A.  .  A  ....  A  .  .  I  predict,  once  the  selling  craze  in  I  troing  to  do  it  ”  Chnrrh  ' 

An  interesting  feature  of  the  statements  being  issued'  stocks  is  pa.st  going  lo  qo  u.  (.nuren,  ^ 


HelpiPg  Trade  Expansion. 


.she  will  be  able  to  w'ipe  out  her  war  debt  and  at  the  by  Banking  Institutions  of  .Montreal  is  the  evidence  of;  Oil  will  probably  participate  fur-' 
.same  time  give  proper  consideration  to  her  needful  |  the  co-operation  which  the  banks  are  lending  towards  |  ther  in  the  general  process  of  de- 1 


capital  expenditures. 


A  Tax  on  Undisributed  Profits. 


i  the  expan.sion  of  Canadian  trade.  The  Bank  of  Montreal  i  fi®‘'uu.  But  with  petrol  the  great ; 
i  «.  .acr,„.  or  over  ,6«,0«0,000  curro., ;  J"' 

loans*  a  gam  at  tlie  rate  of  over  $5,000,000  a  month.  HkcIy  this  process  will  seriously  in-' 
The  Merchants  Bank  of  Canada,  in  its  half-yearly  .state-  terfere  with  the  money  making' 


There  seems  to  be  a  growing  conviction  that  both'  tuent  reports  a  gain  in  its  curre-nt  accommodation  to  !^"ers  of  the  big  represeniative  oil 


the  income  lax  on  companies  and  the  excess  profits  tax^  customers  of  over  $18,000,000 


should  be  abolished  even  though  the  aggregate  yield  comparison  with  the  total  a.ssets  the  mcrcase.s  are  j  atjq„  ,^|,ich  can  hardly  fail  to  bring  after  having  learned  w  hat  ihr  ouV-lpoVsiliilities. "  ’  ‘  ‘  ^ 

from  taxes  on  corporations,  and  the  income  tax  on  in-'  practically  the  same  proportion.  Both  institutions  into  the  oil  stinks  investors-  and  look  is  for  a  sufficient  supiily  of  fuel  '  one  of  the  subsidiaries  of  the  Stan- 

dividuals  is  maintained.  !  ^®ve  specialized  in  the  fostering  of  any  .sound  Canadian  they  are  many-  who  have  been  ioil  to  meet  the  requirements  chiefly  | dard  Oil  Co.  of  -New  .Jersey,  a  eorpo>'- 

The  Income  tax  on  companies  (not  the  excess  profits !  business  or  industry  which  promised  to  be  a  factor  in '  "ai‘iug  U)  invest  in  them  at  bottom  lof  ocean  going  'steamers.  He  was  in  ;ation  operating  under  a  Canadian 

company  plans  on  nmking  a  normal  profit  and  to  an  Hy.  aid  Oil.  are  Texas  Co.  and  Mexican 'in  the  oil  industry.  Some  of  them 'upon  a  test  well  on  the  edge  of  the 

increasing  extent  include  it  in  their  costs.  Divldendsi  Perhaps  never  before  in  the  historj  of  Canadian  bank- !  Pelroleum  whose  equities  are  .soiare  reported  as  not  .sharing  his  ap- 1  Antic' Circle  of  .Northwe.stern  Can- 

paid  to  individuals  are  not  subject  to  the  normal  income  ing  have  the  commercial  demands  been  so  large.  This  has !  wohld  be  (lifflcult  to  over  lu  ehen.cion  that  the  demand  for  fuel  L(ia.  who  reporl-s  that  after  sending 

tax  on  the  theorv  that  the  normal  tax  has  been  paid  i  been  due  in  part  lo  the  higher  prices  for  all  lines  of '  m  steamers  may  belj^oir  drill  down  750  feet  a  flow  of  oil 

ZZ  ZJSZ  materia.rand  also  tn  th.  tLn  tnrnnv...  a,  I  "L  ^  place  .Hoxces.s  of  supply.  Bu,  what  queer  .geological 


nation.  Jiut  with  petrol  the  great'  ,  ... ....  — ••  .  .... 

fuel  apd  motive  power  and  its  use  |  LORD  PIRRIE  TO  MAICE  REPORT  ON 

as  sucli  bound  to  increase  it  is  not;  __  _ 

likely  this  process  will  seriously  in- j  FUEL  OIL  SUPPLY  FROM  AMERICA 

terfere  with  the  money  making, 

IKiwers  of  the  big  represeniative  oil  '  - -  ' 

I  comiianies.  Indeed  the  Standard  Oil  New  5'oik,  -  Lord  Pirrie  will  return  New  Jersey,  has  for  some  time  kept 
Co.  s  rreent  statements  are  a  revel-  to  Bnglainl  some  time  in  December  la  scrutinizing  eye  open  upon  .Alaska 


increasing  extent  include  it  in  their  costs.  Divldendsi  remaps  never  oeiore  mtnenisiorj  ol  (.anadian  bank- :  I'etroieum  whose  equities  are  .soia.e  reported  as  not  sharing  his  ap-lAivtic  Circle  of  .Northvre.otern  Can- 
paid  to  individuals  are  not  subject  to  the  normal  income  ing  have  the  commercial  demands  been  so  large.  This  has !  wohld  be  (lifflcult  to  over  lu  ehen.cion  that  the  demand  for  fuel  L(ia.  who  reporl-s  that  after  sending 

tax  on  the  theorv  that  the  normal  tax  has  been  paid  i  been  due  in  part  lo  the  higher  prices  for  all  lines  of '  m  steamers  may  belj^oir  drill  down  750  feet  a  flow  of  oil 

rax  on  me  ineoij  mat  mt  normal  rax  nas  oeen  paid  .  •  .  ^  skepticism  in  the  market  place  m  exces.s  of  supply.  istarted  But  what  queer  geological 

by  the  company.  If  the  income  tax  on  companies  is , materials  and  also  to  the  large  turnover  at  most  and  the  claims  of  pessimists  that  The  visit  of  J,ord  Pirrie  to  this  i formations  were  encountered  as  the 
abolished,  dividends  should  be  taxable  to  the  Individual, !  tollowing  on  the  expan.sion  of  (  anadian  mar- ;  gasolene  is  on  its  way  to  i>re-war  eounti  y  and  to  .Mexico  increa.se!s  thejdrill  wa.s  penetrating  from  Ihe  siir- 

This  would  make  it  poseibio  to  include  the  normal  in-|  During  the  war  period  Canadian  banks  did  ;  (l‘t‘ttations.  j  interest  in  one  of  the  greatest  proli-jfaie  to  the  place  where  it  struck  oil! 

come  and  surtaxes  in  a  slnale  schedule  :  yeoman  service  for  the  Governments,  but  the  statemeuts  *  *  bins  of  the  present  time.  This  re- jit  disclosed  that  not  many  feet  below 

come  and  surtaxes  in  a  single  seneoum.  ,  indicate  that  thev  have  .micklv  swunei  TORIKNTO  LATE  I>  GETTING  ifc's  to  the  increasing  consumption  of  the  surface  the  earth  is  frozen  as  it 

And  there  would  be  an  advantage  In  placing  the  coming  out  intlitatc  that  the?  ha\c  quickly  swung  |  BEARISH.  petroleum  and  ii.s  products  through- 'was  in  the  days  of  glacier  formation, 

individual  Income  tax  on  the  combined  income  of  hu.s- 1  back  into  normal  lines  of  'business.  During  the  great  a-  a  h  ■  "‘’f*'!.  If  the  United  States ' Nevertheless,  far  beneath  this  per- 

band  and  wife.  The  tax  paid  by  a  husband  and  wife  j  HidusHinl  readjustments  that  arc  now  occurring.  <he ;  “^onw^  has  ^been^trp 

each  having  an  income  of  $25,000  is  much  less  than  iti  banks  arc  affording  a  steadying  influence  to  the  entire'  week  and  a  great  deal  of  hear 


*1-  A.  1.  t_  A  *  A  <  -.A...  la  t  xrr*  j  a  N' »  i;  i  i  utTl  t'C'cV ,  la*l  Lfvut3n.lli  iiair»  j/v  i 

Toronto  has  been  tnmg  to  "ork  Purvey  is  jusUfii'd  by  thcinianent  fmst-line  petroleum  xvas 

1  a  earish  Bcnt.imeiit  during  the  ^3,.,^,  jp  making  the  prediction  re-! found  and  this  new  well  is  expected 


INVESTMENTS 


There  was  never  a 
innre  opportune  time 
Uiao  non  to  buy  good 
Ronds  and  sound  Pre¬ 
ferred  Stocks,  Kxpi'ri- 
eneed  investors  are 
purchasing  nt  present 
prlt^'S. 

May  ne  send  jon  a 
list  of  first  class  In- 
TTcstwonts  to  look  over, 

Mif<nm,wBrrE 

&CCMEANY 

lnT>,tmenr  Banker* 

IMSUAMIS  ST,  MONTREAL 

VeUlPMONC  MAIN  IS««-IBI7 


Bvtinnt  Founaed  1795 

americaiTbank 

NOTE  COMPANY 

iDcorpor.vted  by  Act  of  th» 
Parltsmen*.  of  Canada) 

BANK  .NOTES 

Ml^TPIPAL  DEBE.NTLRES 
BONDS  (HEQIES 
STOCK  rERTIFICATES 
DRAFTS,  ETC. 

Head  Ofliee  and  Works; 
OTTAM  A. 

FiiTp''oof  Buildings 

.  Branches: 

Toronto.  Winnipeg, 

MONTREAL 

Rank  of  Otrawu  Bnilding. 


Extraordinary 

Investment 

Opportunities 

Conservative  invest¬ 
ors  .should  realize 
that  the  conditions 
now  prevailing  in 
the  investment  mar¬ 
ket — once  tlii.s  prelimin¬ 
ary  rcMionst  ruction  period 
is  closed — will  not  vx  ciir 
again  in  our  generation. 
Fortunes  will  be  safely- 
founded  upon  well  placed 
investments  made  now. 
But  good  advice  was  never 
more  essential. 
iS'fitd  for  our  approved  lift, 

F.  H.  Deacon  &  Co. 

Mnabers  Toronto  Stock  Bzebongo 
Investmonts 

75  Bajr  Street  ••  Toronto 

y.B.Doecen  J.C.FrtMt 
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Canada  Permanent 
Mnrtgage  Corporation 

tJUARTERLY  DIVIDEND. 

N'utiro  is  lierehy  given  tlial  a 
Dividend  of  TWO  and  ONE- 
HALF  PFR  (  KN T.  for  tlie  car- 
reiit  quarter,  being  at  the  rate  of 

TE.N  PER  f  EM'.  PER  ANNUM* 

nil  the  paid-up  Capital  Stock  of 
the  roriinratinn,  has  been  de. 
dared,  and  that  the  same  will  he 

payable 

MONDAY.  THE  THIRD  DAY  OF 
•lANl  ARY 

noxf,  to  Sliardiolders  of  record 
at  the  dose  of  business  on  Hie 
Fifteenth  day  of  December. 

By  order  of  the  Board. 

GEORt.i:  H.  SMITH, 
.\ssistant  treiieral  3lanager. 

I'oronto,  Novemiier  '-Mth,  IDi’tl. 


...  .A  .A  J  u  I  industrial  situation  !  1  iT  .  “““  “  gnat  ueai  or  neai  -  j  renHy  published,  then  nearly  60  p.c. !  yield  about  1,50i»  Itarrels  a  day. 

would  be  If  the  husbaod’s  income  was  $60,000  and  the!  industrial  situation.  sh  literature  has  gone  out  fronii^f  „,p  „i,  ,1^^,  unued  States  I  It  is  not.  .so  much  th  yield  as  it  is 

wife  no  income  of  her  own.  It  is  possible  for  a  man  |  ^  - -  .  .  centre.  The  general  opliimn  is  c.vhausted.  the  question  of  transportation  which 

pf  wealth  to  transfer  property  to  hi*  wi€e  so  as  to,  .  k  *  •*  *  r  i  i-i  *  *  »  in^taki^rM^?hT«  problem  invohets  two  factors,  of  cnpio.d  the  attention  oi  this 

reduce  the  family  income  tax.  ’  ISitLd  thM  the  uanot  t rade L'""  ’“e  maintenance  of  the  iu-lCanadlau  subsidiary  of  the  Stajidard 

rvKVoA.ri.,.1.,  4v.«  ,  oi  4...^  ,  /  >  1,  .  broad  minded,  far  seeing  American,  with  the  world  '  I;,."  ' i  ciea.se  of  the  rale  of  con.sumplion.  *  Oil  Co.  For  if  as  is  probable  the 

niBitt  •  fhv  that  tt  t  ^  1’  i  ^  “  turmoil  and  that  vacant  seat  at  Geneva  before  one.  3  cerratn”  amiiunt'of' LadhisLmu  ®‘ber  being  the  amount  of  yi®Id  w  ill  be  large  then  the  que.stion 

plexlty;  (b)  that  It  taxes  the  s^l.  Investor  in  the  nromentOus  confereuce.v  in  the  history  of  h.it  th  ^nerd  eell^^^^^  petrolciini  which  stil!  awaits  exploi-  .0  decide  is  will  it  be  Urge  enough 

aamo  proportion  as  the  mult-mlHlonalre;  (c)  that  it,  ..  ,,  ■’  '  L  .a  ,1  ..  .  ^  lation.  No  one  doubts  that  the  rate'‘o  .lustify  the  coiisiructioii  of  pipe 

encourages  extravagance.  The  only  substitute  company !  ®  •  tlK^^newsorhit  tirade  is  bettcLihmi  consumption  will  certainly  be  |  lines?  The  zero  vveather  is  .''oniething 

tax  is  a  tax  on  undistributed  profits,  that  is  the  toUl ,  —  for  almost  any  other  industry.  whX"  Hi^nL:^mtd 

income  not  distributed  Jn  cash  dividonda.  The  tax  j  By  the  time  the  sugar  situation  has  pulled  the  bond  rroditcd  w  ith  l)rin?;  .‘aJioit  a  pnorruouK  resri  vps  of  oil  remain  hr-  uiany  thvouch  a  region  whicli 


lanv '  long  time  to  come  (he  outlook  for  eonsumption  will  certainly  be  i  lines?  The  zero  weather  is  .''Oniething 

ota'i - - -  f*.  .maintained,  and  probably  bo  incieas-lot  an  obstacle  and  pipe  line  eonstruc- 

cu.  Bm  no  man  can  tell  whether  i‘ioii  would  ueeessarily  be  laid  for, 
tax  j  By  the  time  the  sugar  situation  has  pulled  the  bond  credttcil  with  tieing  .slioi  t  a  rn„rnioiis  reserves  of  oil  remain  be-  many  milos  through  a  region  which 

might  bo  at  a  flat  rate  or  at  a  graduated  rats.  The '  and  investment  market  down  to  lower  levels  and  caused  '“’■'"fi  ’fi‘'  surface  in  the  United  I  is  entirely  barren.  In  fact,  it  niigbl 

second  and  third  oibjoctions  to  the  excess  profits  tax  {distrust  and  hesiUtion  throughout  the  commercial  life  "  ‘2'  °  Z'  2  States,  or  whether  the  apparent  ap-jC<)st  $r>ii,0<H).0i)0  to  eonneet  the  field  | 

would  apply  to  this  substitute  but  to  a  lesser  degree.  A  !  of  Canada,  the  government  may  come  to  the  conclusion  ^  ^  nLney  wi’lum  Lrtht  omirg  if  tl,"  evi- 

larger  portion  of  the  profits  than  now  would  be  paid,  that  interference  with  commercial  matters  is  not  eon-  Imver  of  small  broken  lots  of  Hr.  Arthur  B  Little,  who’ is  one  ot  dence  is  .sufficient  that  very  rich  re- 

out  as  dividends  and  subjected  to  the  graduated  in-iducive  to  national  prosperity  or  to  a  long  tenure  of  securities  is  particularly  busy  in  the  I  ‘"''cmost  chemists  of  this  eoun-  sour.'es  of  petroleum  lie  beneath  the. 


dividual  Income  UX  instead  ot  ibelng  taxed  as  against!  Office  at  Ottawa.  Unforinnatelv  that  will  not  put  the!  local  market.  The  pmvhaser  of  one.  I authority  for  the  statement  ground  in  that  far  northern  . 

the  company.  The  tendency  to  b.v  thej  sugar  refiners  on  their  feet  again.  artive  luri^  Vhe  menrit's^rAi^rdi^eu'^ing  Le' possi: 

company  would  also  be  less  as  additional  earnings,' _ as  entirely  reserve.  Dr.  Little  bility  of  an  early  exhaustion  of  ouri 

might  mean  a  larger  dividend,  while  now  the  feeling  ' larger  volume  of  this  class^  of  h*"ing  said  that  the  oil  oil  resources.  And  yei  we  are  cx- 

may  in  some  eases  be  “Why  not  spend  the  money;  the  The  seriousness  of  the  situation  iu  Cuba  is  shown  '  v,  .  reeentiv  than  at  anv  tinio'''’’''’'’  ‘■‘’'“-'“"i'  "uder  ground  is  there,  porting  petroleum  products  in  large 
government  will  pay  part  of  tfie  bill.”  1“  ‘he  fact  that  N'ew^  York  bsmks  have  decided  several  “‘onihs.  The  um’jsualB-  J  effort  to  T HoIlan.L  "  Al'f  of  BelgfumroiMs 

One  great  advantage  of  the  tax  on  undistributed  no  less  a  sfini  than  $10,000,000  at  the  disposal  of  Cuban i  attractive  yields  which  ran  be  ob-j^^^  p';,,  imported  and  the  industry  of  that 

earnings  ts  its  simplicity.  The  great  difficulty  in  the  sugar  planters  to  enable  them  to  prepare  for  the  coming  1  '  cater  to  whatever  market  happens  to  kingdom  is  more  and  more  dependent ' 

excess  profits  tax  Is  the  determination  of  the  invested  crop.  In  addition,  a  plan  of  extension  of  credit  to  Eu- 1  he  ready.  Dr.  Little,  furthermore,  upon  petroleum  products.  Belgium, 

capital.  W>  cannot  have  a  tax  on  excess  profits  without  j^Pean  sugar  importers,  to  enable  them  to  ovrer^nie  the ;  makes  for  a  reduction  In  the  floating  iilZ  Z '  £raSc"rTppf.>2  oTVo2j"  w  hrch  i2  j 

determining  the  Invested  capital  and  we  cannot  deter-  high  lUtc  of  exchange  and  thus  continue  to  trade,  is  supply  of  various  issues  and  this  in.^j,  remarkable  career.  The  oil  in-  cheap.  The  Belgian  Government  en-j 
mine  the  Invested  capital  without  a  careful  and  labor-  also  under  contemplation.  1  Is  boui^  to  have  its  effect  '^u  |,j,),5try  ©f  tbc  past,  with  its  unco-or-  courages  oil  imports,  allowing  it  to 

lous  analysis  of  the  financial  history  of  the  corporation  _ 1  dinated  wastefulness,  must  give  place  come  in  w  ithout  duty.  Bo  also  large 

and  iu  many  eases  of  Its  nredecosaore  No  amount  of  '  u  *tt  iiTfRiTi  RP  chemical  co-ordination  which  will  exports  of  oil  to  Holland  eontinue  to 

,  ^  #  V  TV  It  is  difficult  for  the  man  about  the  Street  to  under- i  STREET  LI  ERATTRE.  i^iake  the  mos-t  of  all  that  reniains  of  be  made.  And  the  demand  i.s  so  con-, 

care  and  intelligence  on  the  part  of  the  Finance  Depart-  il  is  mmeuu  loi  ine  man  aoout  me  ..  eei  lo  unacr  ijoardiag  a  subway  train  the;,^  netroleum  resources,  and  then  ! slant  and  heavv  that  tanks  have  been 


I  the  market  situation.^  ^  dinated  wastefulness,  must  give  place !  come  in  w  ithout  duty.  Bp  also  large 

'  u  *TT  «TRRI.T  IITRR4TI-RP  Chemical  co-ordination  which  will  exports  of  oil  to  Holland  eontinue  to 

s  difficult  for  the  man  about  the  Street  to  under- j  (y,.  narking  a  subwav  train  ***’’  reniains  of  | he  made.  And  the  (leraand  vs  1*0  con- . 

4  .  »•  „  .u  .  ‘•c®'din«  a  suDwa.v  ttain  the  ,,|^  petroleum  resources,  and  then '  stant  and  heavy  that  tanks  have  been 

the  basis  for  Uie  constant  agitation  on  the  part  |  oUier  day.  a  young  securities  .sales- ;  ^-hat  is  requisite  to  sup- i  constructed  at  every  centre  in  Hol- 


inent  In  framing  regulations  can  avoid  the  doing  of  a  j 
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of  the  farming  oommunity  for  increased  credits.  The  man  found  himself  sitting  next ,  j,j.  ^id  of  chemistry.  land  and  th 

latest  illustration,  justifiable  or  otherwise,  is  thatl*®  “  gentleman  whom  he  recog-,  q'his  undoubtedly  refers  to  the  po.s-  by  tank  lig 
furnished  by  certain  farmers’  organizations  of  the  w'est-:  n!fii  “  ‘’®‘  probability,  of  the  util- 1  Amsterdam. 


large  amount  of  work  (in  supplying  Information)  by'  farming  community  for  increased  credits.  The  man  found  himself  sitting  next it  j,,.  ,he  aid  of  chemistry.  land  and  these  are  supplied  with  oil - - 

the  fflxnaver  'and  the  raisinjr  of  manv  niiaattona  on  latest  illustration,  justifiable  or  Otherwise,  is  that  I  *®  “  gentleman  whom  he  recog-  q'his  undoubtedly  refers  to  the  po.s-  by  tank  lighters  which  come  from  — 

the  taxpayer,  and  the  raisi^  of  man>  questions  on  farmers’  organizations  of  the  west- '  successful  stock  market ;  iit,..  n  not  probability,  of  the  util- ,  Amsterdam.  W  A  P  T,  K  IR  HI  I  AT 

which  experts  and  laymen  disagree.  A  tax  on  un-  furnish^  bj  certain  farmers  orgouizauons  or  the  w est  ,  otverator.  He  saw  the  big  man  Pull  jj^ation  of  synthetic  chemiistry.  where- 1  The  interest  will  lie  great  iu  the  N  Ar.  L*.  IVlKIJU  A V 
distributed  profits  would  necessitate  only  the  deter-  ‘'no  declare  that  the  inited  .tales  (.rain  0^  of  his  pocket  what  look^  like  j,y  petroleum  can  be  artificially  pro-  report  which  Lord  Pirrie  will  make  BOND  DEALER 

minatkm  of  t'he  income  for  the  current  year,  a  much  Corporation,  during  its  existence,  made  profits  of  $50.-,  a  memorandum  book,  and  his  eyes|j„pp^  by  the  agency  of  electricity,  ‘o  his  associates  in  the  largest  ship  niivx  Ritiinvvf' 

less  difflcult  task  It  is  urobablv  a  safe  statenvAnt  to  WO.OOO,  which  profits  the  farmers  claim  belongs  to  I  ““s^icd  and  his  brain  danced  as  he  through  the  combination  of  carbon  |cosporation  in  the  wordl.  For  upon  UNION  b.\niw  ivuii.uinij> 

lly  tLTgLmment  lLect^  e^^^^  They  urge  that  this  sum  be  employed  to  extend i  lit  reliance  will  be  placed  in  deter-  56  St.  Peter  St.  Quebec 

say  tnai  governmenr  inspectors  speno  to  per  cent.  01  .  .  .  _ , . .  ,  .  .  I  advance  dope  on  to-daj  s  market.”  ...  ...  mining  whether  or  not  old  steamers  1 

their  time  checking  the  invested  capital  and  only  30  credit  to  the  farmers  by  providing  a  revolving  fund.  |  After  the  turning  of  pages  had,  *"  Hie  lar  North.  shall  be  equipped  with  nii-huming I  -  _  '  — 

per  cent,  of  their  time  checking  the  Income  of  the  <H>m-  Another  resolution  adopted  favored  a  duty  against '  slopped  and  the  salesman  had  a'  B  may  be  that  new  oil  fields  vast  apparatus  and  new  steamers  thus'xn*  Financial  rimea  is  prini««  an.i 
nnnv  At  oresent  the  sovernment  la  checking  the  tax  imporUtlon  of  Canadian  wheat,  from  which  it  becomes  j  chance  to  make  out  the  matter  in  in  their  extent  sind  productive  capa-  furnished.  It  all  depends  upon  whe-'  published  at  333 
^uma  of  a  few  y^rs  a^^^^  evident  that  protectlonisU  are  not  confined  ,0  manu-'the  book,  tbis  is  what  met  bi.s  eye  .cit.v^  will  be  satisfied  that  the  fuel  oil , 

.■letuma  or  a  lew  years  ago.  inis  is  necessary  lom  “  ,  at  top  of  the  page:  First  Noyage  m  .Alaska.  Walter  ilaike  Teagle.  supply  from  Amertya  will  be  suffi-  :Uontreai.  Buxinesa  xianagar. 

would  be  better  If  the  checking  could  be  done  soon  »cturin»  circles.  Sinbad  the  Sailor.  ’  president  to  the  Standard  Oil  Co.  oflcieiit.  1  David  Bumslda 


and  hydrogen.  u  reliance  will  be  placoo  in  aeiei- 

,,  V  ..  mining  w  hether  or  not  old  steamers , 

In  tlie  tar  ivonn.  shall  be  equipped  with  oil-burning  I 

Ii  may  be  that  new  oil  fields  vast  apparatus  and  new  steamers  thus' 
in  their  extent  sind  productive  capa-  furnished.  It  all  depends  upon  whe-' 
city  will  be  discovered  and  e.xploited  thcr  he  is  satisfied  that  the  fuel  oil, 
in  .Alaska.  Walter  (’’larke  Teagle.  supply  from  America  will  be  suffi- 1 
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at  top  of  the  page:  “First  Voyage  in  .Alaska.  Walter  Clarke  Teagle.  supply  from  America  will  be  si; 
of  Sinbad  the  Sailor.’  president  to  the  Standard  Oil  Co.  oflcieiit. 


published  at  333  t;rale  tltreet  West, 
Idontraal  by  The  Montreal  Financial 
Tiaies  Publishing  Company.  Limit¬ 
ed.  Montreal.  Business  Xlanagar. 
David  Burnslda 
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P  T’a’Iip.  r.-ana^inc  rilrrctor  <>f|ilir  Canadian  Crf’dit  Men's  A'sneia- 
tb»  SherT'-in-M  iUir.ms  Ccimpany  ofnion;  a?  a  past  ehainnaii  nf  tbo  \ve=t- 
Canada,  limited,  lias  'teen  elcrted  :  ci  n  bram  h  of  the  Canadian  Mannfar- 
viee-presirient  of  the  company  in  siic- 1  Hirer.-'  Ar.EOciation;  as  om  of  the 

!  financial  advi;5rr3  of  ihc  W  innipeg 
il’clrioric  Kiind  and  cs  chairnian  of 
Royal  Coniniirsion  deputed  to  in- 
..  ^vrstipaic  the  Workincn'K  Compensa- 

.tion  Art. 

I  ^'''  coatimie  u,  direct 

wBir  3Ik  operations  of  the  orpaiiization 

jWP  front  his  headfitiartoi\s  at  tlontrcal 


Coinpatty.  Mniited,  Montreal,  whoje 
ineorporat'on  was  recently  effected, 
and  which  ha.s  rerp'ved  liie  fontract 
for  the  construction  ol  the  plant  of 
the  Three  KV.ers  I’ulp  ^  Paper  Co. 
The  new  ronrern  s  capitalized  at 
$1,000,000  and  specializes  in  the  eon- 
jstniction  of  complete  indnstria! 
plants,  warehouses,  puli>  and  pap"” 
ntills  and  other  coinnienial  struc¬ 
tures,  as  well  as  'n  the  .•Ninhursen 
and  Raymond  field  of  ariivity.  The 
An'i’oiirsen  Hydr.aulic  Constrt.rf'on 
Company  has  htiilt  many  dams 
throu.uhout  Canada  and  also  a  nnm- 
her  of  complete  water  t>osver  develop- 
tnenus,  while  the  Raymond  Concrete 
rile  Company  are  specialists  in  the 
Raymond  tvpp  of  concreto  idles,  and 
have  handled  a  considorahlc  amount 


Kenneth  .1.  Dtinstau,  we-tora  divi- 
•sion  manacer  of  the  Bell  Tplcphone 
Companv  of  Canada.  hn.«  b-  en  made 
a  vi<'c-prrslden*  of  the  conuiau'.  It 
is  officially  announced  that  the  ap- 


isler  of  Marine  and  Fisheries,  who.  |  hh 
owing  to  the  responsibilitios  attach-  | 
ed  to  his  governmental  position,  has! 
retired  from  the  di'.«f torate  of  the 
company,  with  which  he  hns  been  so 
I  successfully  connected  for  a  number. 
of  years'.  |  HbI| 

I  Tlie  piomotion  of  .Mr.  Fallis  i.s  re-  ' 
[ceived  with  ronsiderahle  satisfaction- 
lioih  within  the  organization  poini 

throughout  the  paint  industry  in  Can-'J,^j;^l 
ada  in  which  he  has  l>een  outstanding 
figure  for  many  years.  give 

1  As  an  organ'zer  .^lr.  Fallis  made  a  Pp 
splendid  reptuation  in  the  capacity  ip, 
of  special  representaiivc  of  Slierwin- |ygp, 
Williams  in  the  Briti.sh  W'osi  Indie.s,  pp, 
Great  Britain  and  the  Ktirnpean  conn-  Dm:,; 
tries,  where  he  established  and  de-  paip/ 


IBYE-ELECTIONS 
!  DISAPPOINTMENT 
TO  GOVERNMENT 


(Continued  From  Page  One.) 

Few  Tariff  <  hanges  Kxpected. 

Meanwhile  the  sc's'oiia!  pro- 
granane  will  be  got  into  sJiape.  From 
all  indications  no  great  quantity  of 
legislation  need  be  anticipated.  The 
new  Budget,  based  upon  the  findings 
of  the  Ministerial  Tariff  Comniissiou. 


(Continued  from  Page  1.) 

The  number  of  these  is  fairly  con¬ 
siderable.  and  under  e.xisting  con¬ 
ditions  They  suffer  from  the  hard¬ 
ship  of  being  totally  unable  to  realize 
upon  their  investments. 

>0  Inducement  to  Invest. 


company,  whose  shares  arc  noi , 
quoted  or  saleable  outside  Canada.; 
Recently,  through  a  leading  bank, 

1  sent  my  share  certificates  to  Can-  ! 
ada,  hut  the  bank's  brokers,  quoting  , 
the  Government  instruetions,  cannot 
sell.  One  can  understand  the  desire 
of  the  Dominion  Government  to  en- ' 
sure  the  sale  on  this  side  of  British-  , 
held  securities  in  Canadian  concerns  | 
usually  dealt  with  in  our  markets,  1 
'out  the  case  is  quite  different  w^’hore  ! 
purely  local  companies,  unknown  and  , 
undcalt  in  over  here,  are  concerned.  i 
It  is  a  real  hardship  not  to  be  able: 
♦o  realize,  and  certainly  no  induce- , 
inent  to  invest  in  Canada.”  j 

Coal  Peace  aud  the  Future.  I 

That  the  coal  strike  settlement , 
may  prove  to  be  onl.v  of  a  tempor- 
arv  nature  is  evidenced  by  the  coin' 
paratively  little  effect  it  has  liod  on  | 
Slock  exchange  quotations.  The  ex- 
ppct»d  readjustment  in  prices  to  a 
higher  level  did  not  materlatize  to, 
nny  great  extent,  and  there  are  those  I 
wlio  fear  the  possibility  of  a  fresh 
crisis  developing  when  the  miners’ 
w  ages  come  up  for  revision  at  the  end 
Cl*'  year.  Siill.  there  is  a  good  prospect 
that  the  .(oint  Conference  will  d"- 
\  e’oi)  ,T  scheme  which  is  acceptable 
to  the  nwncr.s  and  the  miners,  and  as 
the  ill  effects  of  the  recent  dispute, 
wear  off  and  the  adjustment  of  com-i 
modity  prices  reaches  its  limit,  trade! 
should  hcconie  healthier  and  the- 
.steel;  markets  dependent  thereon 
.should  develop  increased  activity. 
The  pi'psent  tendency  among  Briti.sh 
investors  is  to  invest  money  for , 
safety  ill  Government  and  Corpor-; 
atinn  loans. 


acier.  This  has  been  fairly  plainly , 
hinted  at  by  Mr  Robertson,  Minister , 
of  lAbor,  who  ne.vt  to  Sir  Henry : 
Dra.rtou,  has  been  the  most  proinl- ; 
nent  member  of  the  Commission.  ' 
while  no  one  who  has  followed  the 
addreapes  of  the  Prime  Minister  in  j 
the  'iVest  expects  radical  tariff  vevi-| 
Bions.  ! 

Trade  Pndilero  Seelons.  I 

.4.part  from  polities  the  matters 
w'hich  most  concern  the  cabinet  art 
the  trade  situation  and  the  raii'way  ! 
question.  The  trade  position,  from 
The  standpoint  of  an  increasing  iin- ; 
favorable  balance,  is  not  easy  of  j 
.solution.  There  are  those  who  ad- 1 
vocate  the  desiK-rate  remedy  of  an  i 
embargo  against  certain  imports,  j 
but  the  Government's  experience  in  I 
I  interfering  with  trade  has  not  been  | 
j  of  a  character  to  induce  it  to  launch  | 
llghtJy  upon  any  such  scheme.  At 
one  time  it  was  thought  that  the 
M'estern  w  heat  vop  v,  ould  go  a  Iona  | 
way  toward  remedying  iJie  .situatiou. ' 
but  the  tCestem  crop  ha.s  not  lived 
up  to  expectations,  while  the  drop ' 
in  prices  has  also  materially  affe'Ci-  ■ 
ed  the  position.  I 

Xational  Railways  Bi.'iappoiatincni.  j 
In  regard  to  ,h<'  railv'ays.  the  difh- 
cult.\  appears  to  he  that  the  Can¬ 
adian  National,  tor  some  not  clearly  I 
explained  uea-sou.  ha:s  not  been  get¬ 
ting  the  icsuli.s  which  the  Govern¬ 
ment  expected  of  it.  If  is  charged 
against  it.  for  example,  that  it  has  j 
been  moving  tfestein  grain  ea.->i  ' 
more  slowly  than  It  was  movi>d  by  ^ 
the  old  Canadian  .N'ortberii  the  latsT 
year  that  if  was  under  private  man-  . 
ageraent:  that  in  .some  districts  it  , 
has  moved  less  than  ten  per  cent,  of  ; 
the  crop;  and  that  its  .*!crvice  is  .so  , 
.slow  and  ttndepundabie  that  wheat  i 
in  elevators  in  districts  which  it  , 
serves  i.'  quoted  at  ten  rents  a  bushel  i  ^ 
Ics.s  than  wheat  in  elrvators  in  dis-  ^ 
trlcts  .served  by  the  C.  P.  K.  :  , 

Whether  these  charge  arc  true  or  ^ 
not  tnie.  is  to  some  extent  a  matter  ( 
of  eontroverspy.  but  at  all  events 
there  is  a  great  deal  of  complaining  ^ 
end  dissatisfaction  in  the  West  and 
the  Premier  is  not  a  little  worried. 


Western  Farmers  Claim  Less 
Revenue  Due  Neglect  Eastern 
Financial  and  Commercial  Men 


Hontinueil  from  rage  1.)  'of  Caiiada'.s  weaknes.s 
'Ihe  1  rouble  i.s.  .so  the  lanners  (Red  thereby  and  Hoti, 
.;-tat('.  that  there  is  too  g.  neral  an  .shall.  Alberta's  .Mini: 
incliimtion  to  look  iiiion  the  effect  of  eiillure,  voii'cd  this  s 
low  wheat  prices  as  local  and  as  rt-t'etil  lueeting  ot 
affecting  oniy  the  «;ti  Kiwuinis  eliih.  when  h< 

I  heir  >t‘w  Plan.  British  luiyer  was  col 

They  are  workin.v.  as  has  been  if  he  could  secure  wl 
st.iteil  in  ihes(‘  ( oliimns.  lO  foi  in  ,a  j-'j  ji  islands  where  lali 
wiir.ii  Tiiaiketing  or.gaiii/utioii  that  at  a  <*oiit  le.ss  a  iiusiie! 
will  paid  tlieir  .uraiii  and  will  pny  the  Canadian  wh 
Iniiitioti  somewhat  .siniilarl.v  in  this  wonbi  bn\'  the  b'ijian  v 
ic.-iieet  1<1  ihe  defnnei  Gram  Board,  T’Ik.  Cnttle  Fm 

sueh  organization  i.s  neeiled  thty  TlH'ti  there  is  the  s 
say  to  protect  them  against  anoilin  Britain's  cattle  enihari 
low  (Mice  era  sec  i  a-  that  wliah  looks  upon  the  repute 
ihey  ate  now  exp  rieiii'.iig  But  yet  jii.t;  tniliargo  as  .so  mi 
they  .say  t im ,  iii(>  |iiil)he  will  not  he  hyi>oeiii 'eal  eamoiiflag 
helel  up  te.ii  that  iiorinal  pries  will  palieiiee  at  all  with 
previill  tlnoiialioui  the  year  anti  (  an-  when  the  suh.iect  is  di 
ada  will  be  siiong  enough,  so  far  a.s  elosi'v  tics  proiKtgan 
tile  <  (Uiiiu.ei eiR I  nuiflteiing  of  wheat  falls  on  somewhat  sle: 

eoneeriied,  to  meet  all  eotiii)'’tit ion.  the  agr.ariati  districts 
'I'his  year  it  Inis  not  lieen  eir.eanizeej  He-rewith  is  the  ar.cti 
and  the  wheat  market  has  been  farmers'  standpoint  an 
flooeied  with  the  nsimj  rosnlt.  read  and  digested  by 

\  (  et'liiiii  .\iiiinu*>.  the  I-iasi  lor  if  rappro 

It  niiisl  he  .-aid  ton  that  there  is  a|  he  tJie  aim  there  tnnsl 
feeling  liei'e  and  iliete  that  the  a  inutiial  foundation 
Mother  Conntry  has  taken  advantage  as  well  as  soeiallv  anti 


(Conlinaed  fntni  Page  1.) 


IMPERIAL  BANK  IN  IDOMINION  BANK 
HEALTHY  CONDITION:  DECLARES  BONUS 


ONT.  EQUITABLE  LIFE 
ELECTS  DIRECTORS 


Beposits  himI  l.iuins  I.iicli  SImw  an 
Increase  of  Ou  r  I'l.'i.UdO.tMMI  for 
Nix  Months  Period. 

Toronto  A  statrnu'm  issued  by  the 
Imperial  Bank  of  <  anada.  eovering 
‘  operations  for  me  six  nionths  up  to 
t)<  toiler  .11. St  shows  tlie  iiistttut ion  to 
!  he  in  a  very  liealiliy  imndition  with 
jiiu  rtascs  in  its  larto  ir  deivirt.menf.s. 
i  I)(  lK).-iis  are  up  ,$,',.1  xn.t'oo,  -while! 
eonimcreial  loans  ,=lmw  an  incrca:-e 
!  of  $,‘i.ol'1,0(>b. 

I  'ihe  Banlviiii-  ortam/.ed  ,'i  now  de- 
ipartinnit  of  pnhlieity  .  The  purpose  , 


Toronto.  Tiie  Dominion  B.'iiik  has 
hrmjglit  its  d/sH'iliiition  to  the  siiare- 
holijei.s  toi  the  cnneni  eaienriar 
year  up  to  11  pt  r  tent.,  by  the  an- 
nouneeuieiit  of  a  iionus  ol  1  jier  erni. 
alon.g  with  the  regular  dii  ;den<l  of 
1  pier  e<  iil.  for  the  ciiriTni  quarter, 
.both  jiayahle  .lanuary  Ird  t<i  sliare- 
holtlers  of  record  December  Kuh, 
Thi>  rtoininion  B.ink  in  pnp  paid  a 
honns  of  1  per  eeut.  in  addition  to 
thi'  regular  12  per  cent,  foi  the  year. 


First  Meeting  of  Shareholders  Hears 
Satisfactory  Reports  of  Initial 
Business. 

Toronto.  -  -  The  Ontario  Kquitahle 
I.ife  *  Accident  Insurance  t'ompary. 
with  brad  office  a*  Waterloo,  held 
their  first  meeting  of  shareholders 
this  week. 


NOISELESS  TYPEWRITER 


ttliole  I  ist  of  Storks  Iniprotcd. 


for  two  Vickers-A'iiny  seaplanes ' 
w  hich  will  li.ivc  a  capacity  for  carry¬ 
ing  twelve  passengers  each,  in  addi¬ 
tion  to  two  pilot.s.  The  plane.s, 
which  have  a  maxiniuin  .speed  of  127 
miles  per  hour,  are  e.xpected  to  he 
deliwred  by  next  spring,  when  n  ser- , 
vice  by  air  will  he  inaugurates!  be-  ' 
twecii  .Montreal  and  .New  A'ork  and  i 
I  Toronto. 

.Mr.  .Norcros.s  adds; 

■  ‘'The  new  seniee  wMl  be  largely  in 
I  the  ■way  of  an  experiment,  but  1  am 
'  ronvineed  that  aerial  transiKiffation 
'  i.s  the  one  of  the  future  and  is  iws- i 
I  sessed  of  unbounded  possibilities  in 
a  commercial  way.  ('anaila  .Steam-' 
ship  Dines  is  the  largest  inland 


written  up  over  .$300.0o0  of  life  insur¬ 
ance.  They  are  writing  a  combina¬ 
tion  of  life  and  accident  policy,  and 
nothing  but  none-participating  insur¬ 
ance. 


Probably  no  other  company  has 
been  as  conservative  in  the  matter  of 
declaring  dividends  cii  the  common 
stock  as  has  .Sherwin  AV’illiams.  For 
some  .vears  past,  this  concern  has 
been  making  steady  progress.  Sales 
have  hern  increasing  and  the  e-erm- 
pany  has  been  expanding.  During 
the  past  year,  or  so.  it  has  made  new 
affiliations  of  advantage  to  it. 

Out  of  earnings  the  e-ompany  has 
been  adding  con.stantly  to  reserve  and 
its  surplus  of  piotl!  and  loss,  at  the 
end  of  its  la.“t  iiscai  .vear  amounted 
to  Jl, 417.301.  ;i.«  aga;n.‘-t  a  total  com¬ 
mon  stock  issi:e  of  ''l.bbO.OdO.  In 
addition  to  it.«  .;T.'ii.lbu  reserve  for 


Revised  Securities  List 

Providing  Income  Returns  of  6  to  T 

Ue  have  ready  for  disirihtttlon  a  select  llid  of  offerings 
in  Goveriiiiieiii  and  Municipal  .Necnrilies  which  we  will 
he  pleased  1o  mall  npoii  request  for  your  coiisiderailoii, 

CANADIAN  DEBENTURES  CORPORATION  Limited 

liivestmenf  Rankers.  ...  H.  R.  Fltuiiing,  Manager. 
Sts  King  SI.  li.  Telephone 

lORtIM'O.  .Adelaide 


The  Caution 
We  Exercise 


in  purchasing  bonds 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


When  Hamn^  Your  Will 
Name  This  Trust  Company 
Your  Executor  and  Trustee 

Aik  for  our  Literature  on  If  ills 
Our  Officers  invite  Consultations 

Crown  Trust  Co. 

•‘A  Trust  Company  for  the  Public's  Service” 

145  ST.  JAMES  STREET  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


M.S.WHEELWRIGHT6CQ 


LIMITED 


THE  UKANCIAL  TEVIES,  ^iOXTREAL.  NOVEMBER  Vs.  1920 


CANADIAN  INVESTMENT  SECURITIES 


transportation  BLDa 

MONTREAL  .  , 

132  St  Peter  St.  esOpurksOt. 

QUEBEC  0TT.\WA 


ot  c.'M.ssoit  worn  and  river  and  iiai  hnr 
consti  iici'on.  Mr.  Bivhop.  tlie  execu. 
live  hetid  of  the  company,  is  also 

V  icc-t)i'e.‘ ixient  and  inntiaging  director 
of  the  Fiicific  Consfriiclton  Company ; 

V  icc-prcsidcnt  aud  niauaciiig  direc¬ 
tor.  Pacific  Dredging  (’oiupany.  ))i  csi- 
dent.  Bayinod  Concrete  Pile  Com-' 

Iratiy,;  president.  Ambuusen  Hydrau- 
lltc  Cousiniction  Companv.  He  i.s  a 


tv.  .S.  F.II.LIS 

1  cession  to  Hon.  C.  C.  Ballantyne,  .Mm. 


Tlie  CsnadiBn  Appraisal  CoiHjiany,  Limited 

■|  Itc  I’innt'er  Appraisal  Orftanizatiion  of  Canada 

■atnblishoMg  189S 

Ihe  rrtpifl  f;rn%M4h  of  ^  Ittivc  nioTcd  Into 

more  romniodfoiiiM  offlreA.  nnO  our*  fftnffi  iiU  endy  conaldcriible  In 
nouiliorA.  I>  hointf  Inrirefy  naeffienterii 

VVe  (iro  tlicrrforc  nl»le  to  ANfuaifr  profvprftire  cUrntn  of  o«r 
prompt  .attention  to  nny  >vork  that  b#'  ontni^Med  to  im. 

Our  iinltinr  npprnt^nl  rxpeiirne«  bi  Caniidn,  coverUiiT  iia  It  doew 
n  period  of  fifteen  yearn,  and  InTt^mttljLflttonK  «»f  properties  rrprenent^ 
Inp  every  line  of  Indawtry  thnt  Im  earrtfd  on  tlprouphoat  the  flom- 
Inion,  tiunltfiea  iim  Io  n  very  «peelal  mnner  to  andiertakc  Rpprnffnl 
serTtee  of  every  cleMerlptlon. 

Cerro«poadonoo<  lovftod 

Head  Office  -  364  Univetsity  St.  -  Montreal 

10R0NT0  NEW  YORK 


Poyal  Bank  Bulldtnct 


Kquitahle  BulldioU 


In  voicing  his  grievance  in  a  Lon- 1 of  course,  be  tin 
don  journal,  one  of  these  unfortunate  i  ^be  .*et*ion.  but  no  one 
investors  in  this  class  of  Canadian  a  re' 

securities  says:  ‘T  am  the  holder  ‘•'an,_es  in  the  tariff  a 
of  shares  in  a  Canadian  commercial  dcw  and  vvh-at  changes 


11,  of  course,  be  the  big  event  of,  tunvmg  conuecnons  vvn  -a  pa„y  a„ri  is  ^pvv  w  i.lely  known.  He 

.  .:>es*=ion.  hut  no  one  need  look  for  i"-  a  p.ast  pre.sidenf  of  the  Board  of 

•wool  rovniMtioT,  On  tbP  Trade. 


VVII-Ll.iM  I.  HISIIOF 


RENEiT.  im£RC 

INVESTMENT  SANKRR 
MONTREAL  QUEBEC 

1 60  81.  Jmmm9  Street,  76  St.  Peter  Str  ae 

vECjtabhahsd  1^(11 


Vn%h'i«"’c^»srorc”anadian  a  On  the  contrary.  ■  '  ‘  '  iiatit'.  member  ot  The  Knciiiocring  Tn.Mitii'e  |  I— 

cofo-  "T  Am  the  ho’der  i ‘'*'^*'"*^*  tariff  are  I'kely  to  bej  1*’  OiUer  direction.'-  Mr.  Uallis  lias  -  of  Canada,  the  Amcrii-an  Society  ot 

■  /.rkmmerrial  f<tw,  and  whut  Changes  there  will  be!'*®*'.*  luijcli  'or  the  public  good.  esp<  - '  Miniain  1.  Bish.oi)  i.v  pr(.-,.leni  an<I  Civil  Fngineors,  anil  the  Quebec  - 

,r.  O  f  ATiQniATi  pnmmprriai  _ _ _ , _ leiallv  tlii-niinh  tiis  conneetion  with  mAii.APim-  vc  i  _ _ _  .. _ ;  .. 


The  directors  eipcted  w  ere  :  — Pre¬ 
sident.  S.  f.  Tweed.  Waterloo;  vice- 
president.  Frank  Law.  Toronto;  Sen¬ 
ator  H.  V-'.  T.aird,  Regina;  M.  \. 
Brown,  Waterloo. 

Other  directors  are  ; — .lames  ''al- 
entine.  Waterloo;  A.  R.  Caufman. 
Kitchener;  Dr.  W.  T.  Wallace.  Wat¬ 
erloo;  Dr.  .1.  W.  O'Brien.  .M.P.,  Ls.sex; 
Thomas  Reid.  Toronto;  W.  K.  j.ong. 
Brantford;  A.  E.  Silverwooii.  Ixtn- 
■  'on;  J.  <'.  Breithaupt.  Kitchener,  M. 
P.  Langstaff.  Waterloo;  R.  E.  Nor¬ 
wich,  Waterloo. 

It  was  announced  at  the  meeting 


uu.  IO  ncunuHniLcu 


Thf  Noiseless  Typevcriicr  Com- 
paiiv  has  just  sent  out  to  share- 
holricr.s.  a  large  number  of  whom 
i  arc  domiciled  In  Montreal  and  in 
Canada,  papers  relating  to  the  rc- 
rxipitalization  of  the  company, 

I  A  letter  from  Charles  W.  Colby, 
President,  makes  the  .statement  that 
the  common  stock  of  the  present 
'company  recently  sold  np  to  fl67  a' 
I  .share  and  that  under-  the  plan  of 
I  recapitalization,  in  which  two  and  a 
I  quarter  shares  of  no  par  stock  are 
!  i.ivi'n  for  each  share  of  old  stock.  i 


Atlantic  .<t:ugar  has  cca.sed  for  the 
time  being,  at  .any  rate,  to  exert  much 
influence,  pending  the  rermlt  of  the 
coming  meeting  of  shareholders. 
Prices  of  refined  .sugar  have  now  de¬ 
clined  to  such  a  distance  under  the 
recent  high  that  little  room  is  left  for 
further  declines. 

Stocks  involved  in  the  British  Em¬ 
pire  Steel  (  orporation  have  been 
somewhat  bettor,  e.^pecially  the 
Steamship  issues,  and  the  announce¬ 
ment  made  by  President  .Norcross.  of 
the  Canada  .‘Steamship  lines,  upon 
his  return,  should  help  these  issues 

AI.V.«..»u  1.  _ .  .1 _ u. 


lot  the  department  vrill  include  the 
I  attracting  of  new  .aciounis  to  the, 
;  Bank,  encouraging  .Vmericiin  nianit-  ' 
jtacturcr.s  to  couic  ovci-  and  become 
I  customer.',  to  i'-iie  a  monthly  letter^ 
I  on  the  business  iiiitlook.  as  well  as 
1  the  other  dittie.s  tlia'  pertain  to  puli- 
!  llclly  departmen’'. 

SHERWIN-WILLIAMS 
i  ,  ]0N  A  6  P.C.  BASI|' 

'  iMreofors  Declare  an  liiifhil  Diridend 
j  on  the  ronimoii  Slock — Could 


regular  dividend  of  12  i»er  coni,  for  , 
the  year  niily  was  paid.  J 

CAN.  STEAMSHIPS  TO 
HAVE  AIR  SERVICE 

I’rcsidcjit  \orcroHs,  Hbilc  in  Fog- 
l.iiid,  (  oiitrncfod  for  Two  Tnplre 
Passenger  .sleaplanes. 

.1.  W.  .Norcro.ss,  President  Canada,! 
.Steamship  Bines,  lliiiited,  announces.i  ' 
that  while  in  England  he  contracted, 


WE  OFFER 

Homlnlon  ^Ir^l  f  «ni.  |>rrfrrrrd.  Io 

U  nmlnlstic|Mliv  f'oMAcr  i  o.,  S'V  stork,  to  yield 

Price  Bros.  A  t  o.,  ft*";-  HondN,  diic  1f*40,  to  ?  fold 

Cnnndinn  i  nr  Ar  KoiinJr.v  i  o.  0^'  Bonds,  tlac  1D30*  to  vlcld  T^-'c 

:9hawlniean  <  oHoii  t’o.,  llonds,  doc  to  jlcid 

Full  Partirulars  on  Application 

The  National  Bond  Co.  (Inc.) 

DOMIMO.N  EXPRESS  BIILDING,  -  MONTREAL 


ance  ol  protection 
to  our  clients.  We  11 
be  glad  of  an  oppor*  | 
tunity  to  serve  you. 

C.H.Bur^sscGi 

COX'ERNMENT  *  MUMCUVO.  BONDS 

14  JUNG  ST.E.  TORONTO. 


to  ."i.t'iMt  sharc.'i  wili  be  offered  for 
.s'dh.-icriptioi)  to  shareholder.*  of  the 
present  comiiBny,  who  exchange 
their  .sleek,  the  balance  to  be  re- 
i  tained  for  the  put  poses  of  the  coiu- 
I  Pany. 

I  Terms  of  exchange  are:  2I4  new 
j  .'hares  for  each  share  of  old  com- 
Imon:  one  new  share  for  each  old 
I  deferred  share.  Those  who  exchange 
1  -heir  shares  will  be  permitted  tq 
subscribe  at  the  rate  of  $50  per  share 
'or  new  stock  up  to  the  number  of 
ne-,fifth  Ihe  shares  receiv^ed  by  them 
•especiively  in  the  exchange. 


;  ,  ,  ..  1  ueprcciaiion.  '.s  a  .-puciai  restryc 

and  IS  It  difficult  to  see  how  some  m 

!  these  paper  i8.sue,s  can  long  be  pick^  announced  .c  .  uUy  in  The 

ed  up  at  present  ^'in^ncial  Times,  ih.  pa.si  .vear  was 

the  re.st  of  the  market  lemains  down,  ; 

(  New  'V'ork  funils  in  Montreal  have  pany.  -and  vvith  fa;niu.','s  of  2n->4  per 
gone  to  a  new  tiigh  iioint  on  the  ,  cent,  on  the  conitnon  riock.  previous 
movement,  and  cal!  money  made  a  <  to  aliowaace  for  war  tax,  it  was 
new  low  record  fer  ihe  year,  in  New  j  feit  that  thrre  was  no  longer  jiusti- 
1  York.  In  Canada,  no  change  vvor- ■  fication  Tor  ■,■.  iti. bolding  dividends 
I  thy  oJ  comment  is  noticeable  in  the  j  from  common  shat  ehoider.s. 
amount  of  money  available  for  stock  '  The  action  taken  at  the  annual 
market  purposes,  but  the  prediction  meeting,  pla- ins' the  stock  on  a  6 
is  made  in  man>  good  quarters  that  'percent  dividend  !:asi',  fulfill.*  recent 
the  supply  will  show  some  improve- !  expectations  in  '.veil  informed  q’oar- 
j  ment  after  the  turn  of  the  year,  ■  ;  ^ers  on  the  Street  , 


transportation  .sy-tem  in  the  world 
and  llierc  is  no  reason  why  the  com- ■ 
pany  should  not  heromi'  the  premier 
aerial  erne  a.s  well.  "  , 

W’itii  regard  to  the  earnings  of  the' 
company  for  the  current  year,  Fresi-  , 
dent  Norcros.s  states  that  the  net 
will  approximate  $4,.100,0i>u,  accord¬ 
ing  to  priisent  expei  laiions.  or  well, 
up  to  The  level  cf  last  year,  vv  lien 
they  amounted  to  $1,580,272. 

The  outlook  for  1321  is  not  a.?  laxtr 
as  many  believe  and’ the  earnings 
should  be  as  good  as  in  1313  .and  ‘ 
1920.  i 


WILL 

PURCHASE 

INSURANCE 

If  you  v.'ant  to  i^ell  or  have] 
managed  an  established  Mont- , 
real  Insurance  Agency,  address 
in  confidence.  Box  267  Financial 
Times. 


TRUST 

CHARTER 

WANTED 

We  will  consider  purchase  of 
a  Trust  Charter  at  a  reasonable 
price.  Box  268  Financial  Times 
Ctffice. 


7% 

City  of  Toronto 

i%  Separate  School  Bonds.ilhie  Jan..  1930 
Interest  Payable  June  Ist^and  l>er.  1st. 

These  humls  arc  a  direct  charge 
against  the  entire  ;issets  (if  the 
Scp;irare  .Srh<H)l  Uuaixl  of  IVi- 
ronto,  and  are  indirectly  an  ohiigation 
of  the  City  of  l  oronro. 


We  ((insider  these  honds  a  safe,  sound 
iinestmciU  and  we  tan.iK)t  too  stronjtly 
recommend  their  jiurehase. 

Price  79.14  to  yield  7% 


f'uH  Partuuior:  u.:! 
hr  tnai'rj  upfn;  rr-iu^'l 


Before  you  invest,  consult  us. 


.Ainilius|arvis&.Co. 

mM  LIMITKD 

n..adin^  l1V117i:«TMm’r  ravurdc 


.loivi.^  Building 

TORONTO 


INVESTMENT  BANKERS 

KSTABUSHED  1891 


»  COKRE.SPON  OBNTS  » 

LONDON. ENO  NEW  YORK  MONTREAL  WINNIPEG 


REAL  ESTATE 

Y our  rents  <inust  be  collected  whea  due.  Tsaas 
must  be  checked  up  and  pzad.  Rerahs  xieeii 
the  attention  of  someone  expivienced  m  cisms 
for  prtyperty.  Re^x>naible  tenants  mrst  be 
securedT  '  »■ 

These  are  services  efficiatily  rendsred.lo  our 
Clients  by  our  Real  Estate  DepaitnKnt. 


TBEBANKHS  — 
s:  TKWSr  OQMBVNY 

OfficMt  MERCHANTS  BANK  BLDG.,  (St.  PsSsr  St.  Eatraaes.) 


The  Sherwin-Wiams  Co. 

of  Canoda,  Umltod 

Annual  Report  of  Board  of  Directors 

For  Year  Ending  Atigust  31st  1920 


T«  The  Sfctr^oMezs  ? 

solnBittiBl  herewith,  ee  behalf  «f  the  Dn^tere.  BeUate  bheet  cbewioghtteM 
•sd  UebilHieeef  yoor  Ceaveoy  et  the  deie  ef  tU  6scal  rear.  Augaat  3lat.  1920. 

AMteeewle  uA  Repdre  te  preperty  hare  beta  cbtrftd  os  usual  to  Optraiiof  espeeae.  ead  the 
of  |B7»254Jli  hae  hoM  ch^tM  agatBat  the  earaia|  4  fer  tb*  past  pear  as  abows  m  the  at atamen  t 
halaw.  Atteirtiaa  la  ^awh  to  the  Resarre  for  Daprecutloa.  wh-rh  aew  stnoonts  to.$7?l,4Wel,  «% 
abeam  m  the  Baiem  Sheet* 

The  Salea  of  the  CoeifeB7  aod  of  ita  Sohddiartoa  all  show  large  tacreasea  oaer  asp  prerious 
paoTf  eed  tte  canrii^  foe  Ou  pmt/mr,  bofore  prondiBg  for  Deprettttiee  aad  leterest  eo  Beads 
aaootCad  to $l«28].S5StA3. aed  bare  beeti  deal*  wra  as - 

Beecm  for  Dapreeiatioe  aed  Btoswalt  of  Bleat .  S  97.2.^4.81 

latercat  oa  Beads .  . . . .  J2d.194.0n 

Dtrideada  oa  Brtferrod  Stocb . . . . . . .  239,750.00 

Prorialea  fer  War  Texes. .  . . . . . . .  94.250.00 

Belaaeo to earples acceaat  ..  . . .  .  7*3.909  9S 

laraiagsfortberesr. . . . .  ..  !».291.S39.93 

Tba  Sarplos  Aeceaaf  aed  Reserrea.  as  will  be  aoca  frem  tb*  Bslaa^r  5brrt,  Re»  moaot  to 
S4,2t9t451M. 

RcrpectfeUt  nbautted  es  behalf  of  the  Board. 

WAlTfR  H  rOTHNCHAM. 

Bfeatrcal,  Vet  21. 1920.  ^  e«deo 

The  Sherwin- Williams  Company  of  Canada,  Limited 
and  Subsidiary  C4>mpanies 


CMSf^atelBalaiice  Sheet 


Augast  Slst,  1920 


ASSETS 

PBOPEBTY  ACCOUNT 

Lrad  lad  Bondings,  Lesseholds,  Machinery  and  Equip* 
neat.  Fannnlae,  Trade  Marks  and  Goodwill  . $8,338,304.82 

NOTB.*~The  radBctiea  in  Property  Assets  as  cote, 
pared  with  the  preriooa  year  retuhs  from  the  ei> 
clailiaa  of  tfMse  of  ttwh  Berger  A  Sods  Limited . 

The  Coaipeap*a  iaterest  la  Lewis  Berger  A  Sons 
Liaatea*  is  tow  carried  oodrr  the  bMdiag  of 
hTeattaauts. 

fNVEfiTMENTS 

In  the  Leads  Berger  Companies  in  England 

and  Anstralia . $2,429,816,88 

Other  Inaestraente .  320,400.00 


SINKING  FUND  DEPOSITS 

Gaah  and  Bonds  in  hand#  of  Trustees . 

CURRENT  ASSETS 

Inventer'es .  $2,403,944.5.=. 

Aecoonts  and  Bills  Recehrable. . . . .  2,719,816.17 

Cash .  240,676.07 

•  INSURANCE  AND  TAXES  PRETAID,^ 

ETC. 


$2,750,216.88 


85,364,436.79 


$16,^,0%^81 

LIABILITIES 

CAPITAL  STOCK 

Seven  Per  Cent  Cumulative  Preferred 
AiitlMrized-HlO,000  Shares  of  $100.00  each  $4,000,000.00 

Issued  —34,260  "  "  $100.00  each  $3,423,000.00 

Common 

Authorized  and  Issued— 40,000  Shares  of 

$100.00  each. . 4,000,000.00 

■ - - - $7,425,000.00 

SIX  PER  CENT.  FIRST  MORTGAGE  SINK¬ 
ING  FUND  GOLD  BONDS  DUE  JULY 
Ist.mi 

Authorized....... . . .  $4,000,000.00 

Issued . $i.450.0Q0.m 

Less:  Bonds  deposited  with 
Trustees  for  rMemption  of 
Bonds  of  The  Canada  Paint 
,  Coim«n7  Limited  and  Lewis 

Berger  £  Sons  Limited '  .7.  $408,800.00  " . 

Bonds  deposited  with  True* 

Ye^  for  Sinking  Fund  pur¬ 
poses,  and  Cancelled. .....  265,600.00 

Bonds  held  in  Treasury .  21,800.00  695,700.00 

MORTGAGE  BONDS  OF  THE  CANADA  ^  l.<54.30fl.(M» 

PAINT  COMPANT  LIMITED  340,666  S7 

CURRENT  BILLS  AND  ACCOUNTS  PAYABLE 

Bills  Payshle . $1 ,247,083.61 

Accounts  Payahle .  693«292.80 

Interest  Accrued  on  Bonds . . .  22t681.49 

- - -  $1,963,0.57.90 

U.iLANCES  PAYABLE  TO  ASSOCIATED 
COMPANIES  ON  CURRENT  ACCOUNT 
The  Shervrio-Williams  Company  of  Clere- 

land .  640,013  01 

The  Carter  White  Lead  Company  of 

Canada  Limited .  192,535.79 

- - -  852.550  80 

HfcSERVE  FOR  DEPRECIATION  AM)  KE* 

NEWALS  OF  PLANT .  T.51  489  61 

SPECIAL  RE8F.RVE  FLTrt) .  ion  ono  Ofi 

SURPLUS.  AS  PER  STATEMEM  AT¬ 
TACHED  .5.417.901.85 


7.51.489.61 

loo.ono.ofi 


5.417,961.85 
$16..5, 85,026.8 1  ' 

CONTINGENT  LIABILITY 
Guarantee  of  Loans  to  Associated  Com¬ 
panies.  .  . .  $1,095,000.00 

Bills  under  Discount .  17,487.41 

CONSOUDATED  STATEMENl  Of  SIIR. 

PLUS  AND  PROHTS 

Earnings  for  Oie  year  before  charging  Bond 

Interest  and  providing  for  Depreciation  $1,281,338.83 

Deduct  Depreciation . $  87.234.88 

Bond  Interest. . .  126.194.00  213,428.88 


Deduct  Preference  Diyidends. 


Surplus  as  et  August  31, 1919. . 


Deduct  Provision  fot  Govern¬ 
ment  Taxes  at  August  31,  1920 


$1,067,909.95 

239,760.00 

828.169.95 

2,681,051.88 

3,512,211.83 


$3,417,961.83 


REPOPT  OP  THE  AUDITORS  TO  THE  SHAREHOIDERS 
W*  krn  eneiiaed  the  Be»k>  (a4  Aecaano  at  The  Skerwia-Williiim  Courra'’  «<  Ctsidt, 
liaitad,  tad  iU  SvbwdUiv  Omprsies  far  tka  ^au  endieg  Angyst  .^1.  1970.  Wa  ha,a  ab'iiaad  all 
(k*  iafenMliaa  aad  eipliattiess  vkich  wt  raauirad  and  «a  CERTIFY  tkat  ia  a«r  opiniaa.  tba  abara 
Paliac*  Sbtal  t<  Angnst  31, 1920,  ia  praparly  drawn  up  la  aa  to  exbibil  a  Uue  and  carreer  ciew  al  tba 
auta  ai  tba  cambiiied  aSiits  el  Iba  Snamin- Williams  I  ompanv  ai  Canada,  Limited,  and  ita  Subaiditrr 
Caapgaiaa,  acMrdiiU  ta  tba  beat  af  aw  ialarmatlos  tad  the  aiplaattiaae  giren  ta  as,  and  aa  aUws 
Vy  tba  keeka  ef  tka  Oampan.t 


Maatcail,  flareaibat  Utk,  1970. 


PRICE  WATERHOCSE  £  CO. 

A 

On  fcakati  al  tka  Board 

W.  H.  COTTIMCHAM  I  Direct 
W.  S  TALUS  t 


THE  IITOANCaAI,  TOMES.  MOVTBEAL.  MOVEaiBElt  27.  1080  _ 

Financial  Developments  on  Pacific  Coast 

McKenzie  mv^ioMiNE^nwANTM^^ 

DISTRICT  MAY  BE  ARE  CLOSED  CONSTRUCTEDAT! 
BIB  OH.  COUNTRY  DOWN  IN  HC.  VICTORIA  PORT 


ChEir^  F.  Law,  Economic  Geo¬ 
logist,  Who  Has  Conducted 
Explorations  For  Years  in 
the  District  Believes  It  is  One 
of  the  World’s  Great  Fields, 
and  Oil  is  of  Superior  Quality 


Nickel  Plate  and  Hedley  iVlines 
Are  Shut  Down  For  a  Year 
Following  (lie  Announcement 
That  Under  Present  Condi¬ 
tion^  it  is  Imposible  to  Eain  I 
Dhndends.  I 


Two  Directors  of  Lever  Bro-I 
thers  Are  Making  Enquiries  j 
As  to  Advantages  of  Consign-  j 
ing  Oil  From  the  Philippines  | 
via  Victoria  to  England —  ■ 
Means  Big  Increase  of  Trade. 


SCOTT  REALTY  CO. 


BUSINESS  LOC.4TERS 

410  Rogers  Building 
407  Granville  Street 
VANCOUVER,  B.  C. 

TELEPHONE  SEY.  4272 


English  Expert  Says  Output  of 
Coughlan  and  W’allace  Ship¬ 
yards  is  as  High  Class  as 
That  of  Best  British  Produe- 
tion — Demand  For  Tankers.  I 


!  victoria. — That  there  1b  assurance  Penticton,  B.C.— The  Hedley  Gold  Victoria.  —  Mr.  P.  Irving  and  an- ' 
i  In  the  prediction  that  the  'McKenzie  Mining  Company.  Limited,  closed  other  of  the  directors  of  the  famous  I 

!  River  country  w-ill  develop  into  a  their  mine  on  the  Nickel  Plate  on  firm  ot  Lever  Bros..  England,  were  in  HoUSeS  HOd  Lots,  Business  I 

•  great  oil-producing  field,  capable  of  November  1,  and  the  mill  at  Hedley  Victoria  recently  and  called  on  Mr.  J.  i  *  x  *  r 

j  turning  out  many  million  barrels  will  be  shut  down  a.s  soon  afterward  c  Pendray  for  the  purpo.se  of  ques-.  Hotels,  Apartments,  h 

per  year,  Is  the  opinion  of  Mr.  Charles  as  the  work  of  cleaning  up  and  set  tioning  him  as  to  the  conditions  here  ,  Farms  Timhe 

F.  Law,  an  economic  geologist  resi-  ting  it  in  order  ran  he  properly  car  jp  connection  with  the  construction'  roim-,  aiuius: 

dent  on  the  Pacific  Coast,  who  has  ried  out.  Already  nearly  all  the  men  of  oil  tank.s  at  this  port.  They  are  on  , 

been,  for  many  years,  a  field  man  hajve  left  the  mine  and  those  who  re-  their  way  to  the  I’hilippineB  in  the' 

for  explorations  which  have  been  go-  main  are  engaged  in  fbe,  putting  it  interests  of  the  great  firm  whibh  they!  I  = 

ing  on  in  that  country.  During  the  Into  such  shape  that  everything  will  irepresent,  their  mission  being  to  ssp  ■  j  .  _ _ _ _ j . .  . .  ' 

past  seven  years  ?ifr.  Law  has  direct-  be  in  proper  condition  when  the  time  )f  they  cannot  arrange  to  ship  o’!'  '  j 

ed  well-boring  operations,  for  the  comes  for  operations  to  be  resumed,  through  America  and  Canada  for  the.fjnRICCC  I 

late  Lord  Rhondda,  In  the  Peace  The  official  announcement  regard  Oriental  port  They  left  later  fori  Inllnil 

River  district,  and  has  made  a  com-  ing  the  cauise  of  the  shut  down  i.s  as  Seattle,  intending  to  look  into  the  ■  ■••■■WfciW  II  WMlil 
prehenslve  geological  survey  in  the  follows:.  tankage  aer-ommodation  there.  •  #%iF  ■  Kl  A  B%l  A  Kl 

north  country,  which  has  been  em-  'During  th®  -voiid  war  we  con-  ivndrav  poipte<i  out  to  the  ||L  I  |||yl||||||M 

bodied  In  a  report.  tinned  operations  at  Hedley,  as  we  pisitor.*  that  th^re  would  be  distinct  111  UHlirlUIrlM 

In  connection  with  the  explorations  ,  felt  it  our  dut-  .  not  only  to  British  advantages  in  consigning  to  Victoria 
conducted  for  Lord  Rhondda  a  couple 'Columbia  and  the  Allies,  as  the  gold  ^j]  -ointr  from  the  Philippines  to  OIIIA 

of  steamboats  were  built  by  Mr.  ;  was  needed,  but  also  felt  our  moral '  p;ngian,j, 'owing  to  the  high  insurance  !  \H||^  Wf  I  Ilf  M  I*  |f  \ 

Law’s  party.  These  boats  have  been  obligation  to  the  r^’CTle  of  th^  to;vn 'gj,,)  punface  charges;  between  here,  wllll  ffWlllll»llW 

plying  on  the  northern  waters,  during  I  of  Hedley.  Ian,j  van'-ouvor  Ho  al«o  pointed  out  ■ 

the  past  season,  one  of  them  having, ,  "After  the  armistice  was  signed, '  Victoria  is  not  hamnerod  w  ith ,  c_-._  -f 

a  few-  weeks  ago,  brought  out  the  Im-  jwe  continued  to  operate,  thinking  ail  frig  conditions  that  prcv.oJl  fur-'  E,l)l?usn  fcxpPTt  ©ajS  UUTpUl  Oi 
periol  Oil  Company’s  drilling  crew,  |  costs,  including  supplies,  etc.,  would ',)jpr  up  th^  ooast  I  Coughlan  and  Wallace  Ship- 

who  had  just  successfully  sunk  a  well;  come  down  and  allow  us  to  make  a'  interesting  to  see  what  the  yards  is  as  High  Class  as 

at  Fort  Norman.  This  well  Mr.  fair  profit.  AVe  have  heep  disappoint- ; ^Ig  oil  tankage  atj  That  of  Best  British  Produc- 
Law  nays,  has  given  evidence  of  its  ed  m  this  conclusion  and  find  that  we  means  to  that  citv  in  the  wari  7-  rr>  , 

ability,  if  allowed  to  flow,  to  yield  ; cannot  earn  reasonable  dividends  un-  pf  hi^pines.s.  In  1918  alone  for  in-'  ^'**^*' — Demand  Por  Tankers. 

i  from  one  to  tw’o  thousand  barrels  of  der  existing  conditions  and  maintain  ,he  o,i  shinnert  thrimeh  that '  - -  ' 

oil  per  day,  and  in  the  geological  fo’-.'our  reserve?  of  ore.  Wo  have  .sc-  port  meant  Romething  in  the  neigh- • 

j  mation  which  extend.s  through  vast  cordingly  recommended  to  the  Board  borbood  of  .$6^.000.000  the  Rogers'  Financial  Times.l 

I  areas  of  this  north  counto'.  for  three  of  Directors  that  the  property  be  people  alone  having  at  that*  Vancouver. — Mork  of  as  high  class 

I  hundred  miles  north  and  south,  and  temporarily  closed  down  until  condi-  about  twenty-one  acres  of  land*  being  done  in  any  shipyard  in 

of  unknown  w-idfh.  with  the  result  '  tions  change;  this  will  probably  y^der  tankaee.  Rogers  Brow  u  for- '  Britain,  and  plants  that  are  as 

of  the  Investigations  which  he  him- ,  mean  a  shut  down  of  one  year.  The|y,,p.^|y  nv^d  in  Victoria  being  con-  Ut^ir  size  in  the 

(self  has  been  cond'icting  there,  Mr.  .mine,  mill  and  other  plant  should  belppctcd  with  the  Pacific  AATialinw '  tribute  paid  to 

I-aw  believes,  that  the  existence  of  |  in  good  condition  to  start  9ip  ''vben  ;  ^  the  Coughlan  and  Wallace  shipbuild- 1 

one  of  the  world’s  great  fields,  has.  time. s  jnstify  it.  AVe  feel  that  under  |  '  ‘  ‘J  _ _ _ ; _  'ing  yards  here  -by  Mr.  F.  J.  Perris. 

been  assuredly  establtshed.  And  h?  ‘  pre-tvar  conditions,  or  even  "0  per'  .for  more  than  2.5  years  a  surveyor 

intimates  that  tbe  value  of  the  de-  cent,  tberoof.  we  cep  esrn  good  di'  i-  y|pTf|P|A  DllMC  ito-  the  British  Corporation  for  the 

posits,  apare  from  the  (jtiantity,  IS  ac- 1  dends.  |flWIUDI81  ItUlzw  '  I  Survey  and  Beglstr>-,  of  Shipping, 

centuated  by  the  superior  quality  of  "AVe  have  been  hoping  that  the  11/(101  I  I’M  MIM  '  S'ailed  frotn  here  tecenllj- on  the 

the  oil  produced,  which  Is  worth  Government  would  take  some  action  I  f*UULLtl9  iTlILLi  Empress  of  Russia  for  .T .a pan.  There  I 

three  times  that  of  California's  pro- Ho  encourage  the  production  of  gold,;  -  .  -  ;  he  will  act  a-s  British  adnsor  to  the  j 

duction,  because  of  the  large  propoT- j  but  further  than  a  bill  being  intro- T  vhihits  From  A'mmiiier  *  I”iP®rial  .Tapanese  5Iarine  Corpor-' 

tion  of  gasoline  and  Illuminating  oils  duced  in  Cmigre.ss  to  that  end,  noth.  Jiland  Sldnei  Soanich  and  Col  ation. 

contained  in  the  McKenzie  River  sup- 'ing  has  been  done  "  The  company  |  wood' on  Show  '  "(  had  no  idea,  and  T  do  not  sup- 

plj.  jalso  calls  attention  to  the  fact  that  j  ‘  '  pose  many  in  Great  Britain  know,' 

Daring  Explo.raHon  Company  the  mining  of  gold  has  enormously!  Victoria,  it  will  he  a  surprise  to  (that  in  A’ancouver  there  are  two. 

At  the  present  time  Mr.  Law  Is  re- I  decreased,  nearly  a.?  much  gold  being  the  inhabitants  of  this  city  to  know  shipyards  turning  out  such  exceiiont  j 

presenting  the  Darcy  Exploration  used  in  the  arts  at  the  jirescnt  time|that  unknow  n  to  the  hu.tine.ss  heads  every  respect  the  class  of  i 

Company,  an  enterprise  controlled  by  ’  as  is  being  produced,  ,  there  ip  in  operat'op  a  wodllen  mill  ^hip  constnicted  by  the  AA'allaee  and 

the  British  Government,  and  has  ap- .  -  -  w  ith  both  ancient  and  modern  equip- j  Coughlin  firms  is'  of  the  highest  ’  j 

plied,  on  behalf  of  the  Imperial  au-  nuiaj ^ p  niinPHT  me.u  in  Aictoria,  Stacks  of  unwash- ^  he  i-stdr"  "rn 'tTie  .shbff  time  fhes’w 

thortties.to  the  Government  of  Brit- ;  Hl#irai  ^  WM  VK  I#  I  ,cd  wools  can  he  encountered  on  thej  two  firms  have  been  building  freight ' 

ish  Columbia  for  a  concession  to  |  ■  ■■■■MWfc  bywi  bill  .cntslde  of  the  building.  Inside  the ,  gtpg.rners  for  deep  erg  cermc*  tbet  f 

prospect  for  oil  in  tbe  Peace  River  riDVnnni/  fICCCD  •  I'^ve  made  wonderful  progress  un- 

dlstrlct.  for  Imperial  purposes,  the!  MKTyN^M  yhhl- Wjof  the  entrance.  i.s  an  exhibit  of  A'an-,,,,  ,  should  sav  that  they  are  now 

Xi«>44t«K  VtotrlnD'  a  .  A  •  ■  AR*  V  V  ^  A  ■■  ■  K  /■nilxrAT’  Tdlanrl  Tirrv/"*  c  fmvn  4  rtiiY*tOT»aT-  ...  ' 


Hoases  and  Lo(5,  Business  Property,  Loans,  Insurance, 
Hotels,  Apartments,  Rooming  Hoases,  Cafes, 
Farms,  Timbers,  Saw  Mills. 


P.  M.  LIDDELL 
&  COMPANY 

Investment  Bankers 
Fiscal  Agents 
Insurance  Brokers 

826-7-8  ROGERS  BUII  DING 
VANCOUVER,  P.C. 


Large  Tract  of  Land,  M'arebouse 
Sites  and  City  Property 

lo^oif« 

CAMPBELL  &  SCHADEK 

Wia-'F-f  s«4  A'*5'cu-*r  PSi*--, 


3!1  MclutrreB!) 
AH.NMPEG 


HA  P-d|er«  BuildTUl 
VANCOCY'ER 


e  of  the  large  propoi- i  but  further  than  a  bill  being  intro- fvhihitu  From  Tmennier ' 
and  Illuminating  oils  duced  in  (’.tngre.s?  to  tha*  end.  noth.  SoaniH,  and  Col  ^tion 

•  McKenzie  River  sup- !  ing  has  been  done.  The  company  |  wood  on  Show  '  “( 


Empress  of  Rus.sla  for  .T.apan.  There  I 
he  will  art  aa  British  adnsor  to  the  jj 
Imperial  .Tapanese  5Iarine  Corpor-, 


"T  had  no  idea,  and  T  do  not  sup¬ 
pose  many  in  Great  Britain  know, ! 


In  every  resppci  the  class  of  i 


R.P.  CLARK &C0.  Ltd. 

BONDS  STOCKS 
INSURANCE 


plied,  on  behalf  of  the  imperial  au-  nnikl  AP*  niinr*l>T 
thortties.to  the  Government  of  Bri'- ;  MI||IUI  r  I 

ish  Columbia  for  a  concession  to  |  •  lllllWfc  ivWI  bill 
prospect  for  oil  in  the  Peace  River  nilUnf)OI/  nETPH 
district,  for  Imperial  purposes,  the!  M  n  T  fJ  11  Li  l\  UritK 

British  Government  having  created  a  I  •^■•is^wwii  wi  ■  bi« 

department  .or  executive,  under  Sir  - 

John  Cadman.  the,  great  chemist,  with  ,  A'ancouver  —  Negotigiion?  are  in 
i  a,  view  to  finding  oil.  In  commercial  |progre.s.s  for  the  settlement  of  tho 


.there  is  ill  oper.afop  a  woollen  mill  ronsimeted  bv  tb-  AVallare  and 

w  ith  both  anci-nt  and  mod'-rn  equip- 1  Coughlin  firms  is'  of  the  highe.-=t.  ’  j 
ment  in  Victoria,  Starks  of  .inwash-|  .-aldr"  -rn  'the  .short  time'  fhes« 


1006BPOADST. 
VICTORIA.  BC 


TlOHASTINf.SST.WEST 
VANfOl’VEB,  B.C. 


couvpr  Island  wc'ola  from  Courtenay  portion  to  compete  on  favorable  I 
Sidnej,  Saanich  and  tolwmod  A  terms  with  anv  country  in  the  I 
in  fine  show  ease  of  wood,  presenting  to^  world  "  ! 

lip  the  vifitors’  gaze  the  wool  in  its  un-f  i 


I  quantities,  within  the  Empire. 

I  <  «  Transportation  Problem. 


,  financial  rliffieultipf,  nf  ihe  Prince  washed  gt.-'ere  and  then  in  tbo  manr 
'Kupert  Drydock  &  Eneineering  Com-  it  aried  i  ondifion«  until.it  reaeben  thei 


Contracts  for  Tank  Stoamers,  I 
.'Ir.  Perris  had  an  answer  ready  i 


ESTABLISHED  1*9| 

BIIIFIEID,  GUNTHER  &  BUCK 

Real  Estate  and  Insurance 
.327  SEYMOUR  STREET 
VANCOUVER.  B.C. 


■"The  question  of  transportation. 


building  iwo  big  jfinished  state,  j?  on  view.-  This  liadj  tf'f  the  question  why  C.anadian  ship- j  are  in  a  fortunate 


esented  to  the  factory  by  Mr-.iTtards  bad.  .failed  to  gat.  a*,v-.of  tie  •> 

o.  of  AA'oodst.ch'k  avenue.  An- [.contracts  for  lank  steamers  that  had  i  Perris  exp 

ne  array  of  very  choice  wools.'been  placed  in  the  United  Slates  bv 


which  has  been  canvassed  a  prob-  freighter.?  foe  th«- Dmninion-  G«vern-  been  presented  to  the  factory  by  Mr-.pards  bad.  .failed  to  gat.  a*,v-.of  tie  •> 

lem.  in  connection  with  fhe'deielop-  '™ent  Mr  .Newman  Tdrb,  pretident  ! McMillan,  of  AA'oodst.cK'k  avenue.  An- [.contracts  for  lank  steamers  that  had  r  ^prris  expressed  surprise  and 

ment  of  the  new  oil  fields,  has  been  company,  hof  niado  g  proposi-  j  other  fine  array  of  very  choice  wools,  been  placed  in  the  United  Slates  bv  '  tbe  sneM  pf  construction 

I  considered  by  Mr,  J..aw,  in  tbe  siir-  tion  which  has  hern  considered  fa v-  showed  the  pure  white  and  the  mi\-j  British  firms  ouring  the  past  tno,„^  et»>a.mef  City,  of  A'ieforia. 

,  vOyB  and  explorations  which  he  has  .orsbly  bv  the  leading  creditoi-p.  ture  of  black  and  white,  which  gave,  jears.  gSdil  tons  deadweight,  ■  which  was 

I  made  during  the  past  seven  vearr.  L  ^fr.  Erb’s  offer  is  to  ibe  effect  that  ithe  gray,  ini'  estisration  revealing  that '  "Building  tankerr  or  oilers.’. ''  said  .  launched  tw-o  aso'bv  .T.  Gough- 

I  and  his  opinion  is  that  no  insuperable.]  bis  company  is  nilling  to  pay  all 'the  blark  sheep  art;  around  Sidney,  be.  a  ticklish  iob  and  ov  nerr- ^  3^^  ^nns  completed  but  fm  the 

I  difficulties  will  be  experienced  In  get- 1  claims  of  Slud  and  under  in  full,  and  .  ,  ,  — — -  are  warv  of  entrusting  such  vonk  installatiep  of  ber  bci'ers  and  ng 


01!  AVeli  Frecee^s. 

Vaucouve;-,-  The,  Texas  I/ease 


I  ting  the  oil  out  to  the  Pacific  roast,  one-third  of  all  other  claims  at  once. ;  ^-rtriiir  naisii  rhipvards  they  know  little  of.  At 

i  where  there  Is  an  assured  market,  in  "ill  then  paj  one-third  of  the  re-  DtPLIUL  PA^U  the  same  time  there  is  one  way  to|  Vc^,.'c; 

the  cnormc'  B  demand  which  exists  1  ■"'hen  the  ninth  instalment  |  .  defeat  this  handicap  and  that  is  com  '  -  ' _ 

1  there,  and  which  the  waning  .Mipplv  i^'n  'he  ships  is  paid  by  the  govern  Tfin  Tryiia  nil  prised  In  price,  delivery  and  guar-  _ 

of  existent  wells  is  proving  inade- ;  ment.  .and  the  remaining  one-third  j  'VIA  Ik/int?  Uli.  an»ee.  Any  shipbuilder,  in  my  opin- ,  DBITI CU  t 

j  quatc  to  provide  for.  In  fact,  he  wil'  paid  when  the  tenth  instal-j  -  '  .  ion.  who  can  f-et  a.  final  and  rom  ' 

intimated  that  notice  has  been  given  inicnl  's  paid.  This  information  was  | f  onipan.i  Gheu  tomfort- '  PT®'"’  price,  can  give  8  reasonably  j  HAVF 

!  by  oil  compBnlep  on  th#*  Pacific  roa®t  '  with  conf-idcrabl'*  Fatisfac-j  aMc  PhcfinD  for  Share  in  Famous  '  <iuick  and  d'efinit#^  deliver>  .  a  guar-|  llrtwt 

[that  no  more  oil  can  be  served  to'i*cn  by  local  creditors.  I  M’eii  Frecei^s.  ante®  that  bis  work  will  satisfy  in,  — 

i  customers,  and  the  railw-ay  and  Mr.  11  t  Turney,  f  erretar.v  of  the  i  every  way  tJie  surveyors  of  the  dgss- i  -- 

i  steamship  lines  were  preparing  for  a' Shipyards,  went  to  Pnncej  Va^cs’i'C;,- The  Texas  Incases  4  jfjcat.ion  societies,  and  win  back  ail  '  ,  ,  1  -  Ji 

i  shortage  bv  reintroducing  coal-burn  Rupert  io  confer  vith  Oie  creditors  lOll  Deve.opment  Co.  Limited,  of  ^.y  insurance  in  the  shape  of  a  ; 

1, _ -ru- iharc  ,ai  the  nnUbern  nort.  The  latter  bad  Davis  (  hainber?,  Xanconver.  are  in ,  if  i,„  -u-.u  bounced  while 


be.  >s  a  ticklish  mb  and  ovnerr-^,,^  ,-ompleted  but  fm  th® 

are  warv  of  entrusting  s-icb  '' onk '  „r  ber  bciiers  and  ng 

to  chipvards  they  know  little  of.  \t  :^2fi  working 

the  same  time  there  is  on®  way  to[  j,'„^,.j- 

defeat  this  handicap  and  that  is  com  *  '  _  _ _ _ _ 

prised  In  price,  delivery  and  guar-  ■ 

anteo.  Any  shipbuilder,  in  my  opin- 1  PB|T|CU  riDM  Wil  I 
ion.  who  can  f-«t  a.  final  and  mm  I  IHm  ff  lUU 

plete  price,  can  give  a  reasonablvj  UAUF  VAN  RRANPH 

quick  and  definite  delivers  ,  a  vnar-t  MMwfc  W  “19,  Ullf9l9W!l 


ante®  that  bis  work  will  satisfy  in 
every  way  tJie  surveyors  of  th®  class¬ 
ification  societies,  and  will  back  ail 


Vancou'-er  —  T 
ud'e.  T.imited.  Louden. 


Mu  d  m.  ef 
Eng.,  an 
1 1sii  her® 


i  .-iaT  niiantlt.- of  Cjinadian  oil  had  ever  Ithe  Frmce  Rupert  creditors  in  an  ei-  tu  '-'ci  i-ou— oa.ys- j ,  oar-f ,5  n.npi.i  .  ., 

Iheen  dereioid  summer  'fort  to  h.iv®  bankruptcy  proceedings  jrels  of  mi.  of  ‘h®  vain®  of  $.5.56  per  *  Urong  and  boas,  can®?.  ba*s  and  .all  -a®iet,es  e, 

'  throuRh^hp  discoveries  ef  the  Iniper  stopped  and  give  thhe  company  op  barrel  Th®  directors  arc  Pitifh  ^  >”1'  feathers  and  leaHier  g-ioo^.  Tb®  fi,m 

la.1  ofl  Co  around*’Fnrt  Xorinan,  i  Portnnvv  to  finance  itr-rlf  Mr  Pat- ipleaced  .al  th®  present  outlook,  as  ^^f’'"^T^'‘‘^"i’ditions  wer®  a.  bar  |  maintain?  Ms  own  ®si|-mh  f-arm  v 
^tch  proved  the  enormous  possiWli-  'mor®,  of  the  legal  firm  of  Patmore  [they  have  an  interest  also  in  a  well  in" 

fioid  Fulton  is  representing  the  Prin®®;! drilling  clese  by  .and  liable  to  come  .eaiefj  to  set  a  final  price.  Au.-tralig,  Jt  is  nropesc.d  that  tb 

I  "  Xfn  I  ««  rnenti'oneri  when  referring  ,  Rupcit  creditors  in  any  tine  n®*^.  Tbe  company  fur. ,  ®''/"3''»n»ee  delivery  for  any  speci-  Cancadi.an  branch  will  r-tipply  t-orb  the 

*to'tL  onalltv  of  th's  Canadian  oil  i  The  loc.il  errditors  met  and  heard  Ither-, among  other  valuable  holdings  fif’d  time,  if  a  ancouver  shipyards  jcanadian  and  .American  trade. 

i  that  Its  natural  grade  was  so  highiof  Mr.  Erh's  offer  and  consequently  .-possesses  10  aerer-  right  in  centre  ===  - g:— v.  - - - - - - 

I  that  it  was  used  to  a  considerable  [  wired  Mr,  Patmore  urging  that  no  of  tbe  Lamous  Prorkenridge  Pool,  on  |  [~" 

'extent  bv  motor’ boats,  running  on  step?  Iv>  taken  at  present  to  close  tb®  .which  the  proror®  to.  start,  drilling 

I  the  McKenzie  River,  during  the  past  yards  The  wive  urged  that  some  jvfrv  sbortlj .  |  .  - - - - - - — -n 

summpr.'  representing  the  Prince  Rupert  - - - - — 

I  Aa'  to  transportation  he  observed,  jcrediiors.  come  to  X'ancoiiver  ApiirilT  AD  HAWC  ■  '  .  ..  ... 

I  that  wbilo  the  northern  rivers  were  I  discuss  the  mattor.  A  wire  was  rc- 1  ^I’lyij^N  |  IN  pflyV  t'hf*'  A  H  VPrfl  ^IPlTIPn 

lonly  open  for  five  months  of  the  year.  I  ceived  from  Prince  Rupert  to  tb®  et-  «  OLUUy  LHC  /^QVCI  ilbClllCllL& 

'the  working  time  found  componsa- ,  feet  that  bankruptev  proceertings  j  JKQ  QQn  FOR  SCHOONER  ^ 

'tion  in  the  leagtbened  daylight, ,  would  be  delayed  for  th®  tini?  being.  i  v''”! '*WllwUI9Hl  ■  ,, 

I  which  prevails  in  those  regions.  'but  that  the  sheriff  would  remain'  - 

I  Al  ACR  A  lyni  AMC  '  ’^‘'1  dispatch  stated  also  that  tJiere  j  auvrUa??'s1d.ooneJ,^the  1uSel“'S-  i  FT  inJinPifll  HT  1  tTI  P  ^ 

I  ALASKA  INDIANS  irMr.T^^rprUisc/and  tha,T-f"  ir  iiiancicti  x 

FACE  STARVATION — . 

THUC  OlHnWHIlUre.ther,  is  much  hardship  among  the|^,^,/^  . . . . _  . 


Study  the  Advertisements 


in  the 


'  A I  AOI/JI  Hint  Ik  yC  '  despatch  stated  also  that  |  aiivJlian'  schormer,  the  Laurel  W 

! ALASKA  INDIANS  thaii’r  « 

r  M  Ar  AX  *  nif  A  Xl  Ahl  “  ‘  ^  ^  demerit  Company  to  be  used  as  a 

FACE  STARVATION'  k""  ru  r  P'^*  '"'PPl'-  ^^p.  The  schooner  1 

I  nUL  I  nil9  -*9  I  IUI\  .there  much  hardship  among  the  by  French  interest.  tt  .v 


Financial  Times 


i  - -  1  workmen  It  also  urged  that  the  gov-  riprcinnd' thp  nri®n 

I  Owing  to  Failure  of  Salmon  Fishing 'ornment  l>e  asked  to  guarante®  Mr.  {;.=;oooo^  On®  of  the  ?ix  wood 

in  Upper  Copper  River  Erb  s  undertaking.  There  is.  the  wire  s.uxttlarv  schooners  built  at  the 

:  District.  stated,  about  $290  000  owing  in  Prince  J' nl 


WIU  STIMULATE  I  DECLARE  LAW 

COAL  INDUSTRYl  IS  ULTRA  VIRES 


iblivdonBieiit  of  Oil  Fuel  by  CJ’Jt. 

Will  Have  Good  Effect  on 
B.  C.  CoeL 

Victoria,  B.C. — ^Announcement  that 
'  the  Canadian  Pacific  Railway  is 
abaodoaln^;  oil  fuel  and  going  back  to 
coal  for  Ita  locomotives  in  this  prov¬ 
ince  aad  Bteamers  on  this  coast  will 
stinulate  the  coal  mining  industry  in 
British  Columbia,  according  to  Hon. 
W.  Sloan,  minister  of  mine.?,  who  de¬ 
clares  that  It  will  mean  tbe  derelop- 
meat  of  new  mines. 

Tire  CP.S.  has  140  oil-burning  lo-  j 
eonutfvM  la  tba  ftrosdnee. 


Vancouver. — Tbe  British  Columbia 
court  of  appeal  has  declared  to  be 
ultra  vires,  legislation  enacted  by  the 
government  of  the  province  for  the 
purpose  of  preventing  the  employ¬ 
ment  of  Japanese  under  logging  and 
timbering  licenses. 

The  question  waa  referred  to  the 
courtjn  June,  as  a  result  of  the 
federal  minister  of  Justice  and  the 
proidncial  attorney  general  differing 
as  to  the  powers  of  the  province  to 
enforce  an  order-ln-councll  which 
problbitad  the  employment  of  any 
Japanese  by  the  owner  of  a  timber 
or  logging  license.  i 


,  insiriCI.  siaiea.  aiiouT  lu  riiuv®  point  FlMce  shiovarfle  hv  r-an,  ' 

i  Seattle.  Wash,— Hundreds  of  Io- 1  R-''Peu,  of  which  about  $100,000  is  in  I 

idlans  in  the  Upper  Copper  River  die-' wage?  of  which  J.  H.  Price,  tb®  well- 

trlct  of  Alaska  are  facing  starvation,  "ram”  known  shipbuilder,  was  president  I 

|thle  winter  because  of  the  failure  of;  yJiypHliypD  pAID  and  general  manager,  the  Laurel! 

■  the  salmon  fishing  in  that  neighbor-  L!.*  ’’vent-j 

Ihood,  through  so  few  fish  escaringj  UAnr  PDACIT  ful  career. 

jtbrough  the  nets  of  the  canners.  j  limUk  f  liwl  I  I  |  niaiden  vovag®  she  carried! 

1  This  information  was  given  to  a .  -  ,  British  Columbia  lumber  to  Aiis- 1 

commission  investigating  the  dc-j  Vancouver.— Instead  of  going  into  tralia.  Battered  by  successive  i.’otmsi 
jmanda  of  Juneau  and  Cordova  resl-  ^he  hole  some  thousands  of  dollars  sis  the  vessel  had  a  rough  time  and  she! 
'dents  for  restrictions  on  salmon  fish- l^as  stated  Immediately  following  the  spent  many  months  lying  idle  at  dif-! 
Tng  In  the  upper  rivers.  '  i  close  of  the  fair  last  September,  the  ^rent  ports  in  the  South  Seas  ' 

^  - - -  |Vciicouve.r  Exhibition  Association  for  Finally  setting  out  from  Australia: 

!  nA|fPn»nflr$IT  BnilllMDCf* actus!  surplus  on  with  a  careo  for  this  mast  the! 

UUWCKNmtNI  AUVAnwto't'ond  of  $5,914.84.  The  totsl  profits  i.,aurel  M'hal'en  was  forced  to  put! 

I^ll»  AlimiirA '  527,087.28,  Out  ot  back  to  the  New  Zealand  port  ofi 

1  rAY  lintllUtw  Auckland  in  a  distressed  condition.! 

!  'out  for  new  buildings.  After  repairs,  had  been  effected  she! 

1  *  ,ri.  t>  I  "o®  gratifying  informs-  set  out  a.caln  and  later  limped  intoi 

|B.  C.  Minister  of  Finance  Thus  Rc- uon  i,aiii  before  the  members  of  the  Pnneete.  Tahiti. 

I  lleies  Distress  Through  Company  Vancouver  Exhibition  Association  at  After  she  had  been  lying  at  Pa-j 
i  T71  *  •  1,*,!!***^'*  .  i  jj  1  their  annual  meeting.  Although  the  peete  for  some  months  a  tug  was dis- 1 

,  Victoria.  B.G.---TO  relieve  distress | njpgtjjjg  sniall  one  in  eompari-  patched  from  this  coast  and  towed! 

Maced  by  many  of  the  800  men,  large-  with  the  roembershtp,  th®  tenor  the  craft  to  A'ancouver.. 
ly  returned  soldiers,  thrown  out  of  |  qj  the  gathering  was  that  extreme  xhe  Laurel  Whalen  was  built  for  i 
work  at  Prince  Rupert  through  the  j  gratification  for  the  work  accom-  the  Canada  West  Coast  Navigation  * 
suspens^n  or  opevatlons  on  the  pRshed  and  much  greater  plans  for  Company'  and  was  later  sold  to! 

Prince  Rupert  Dry  Dock  and  Engin-  next  years’  fair.  Votes  of  thanks  French  interests.  i 

eering  Company  and  its  failure  to  to  all  the  organizations  In  the  city  _ _ _ 

pay  wages  overdue  for  some  time,  and  district  who  helped  to  make  the  I 

Hon.  John  Hart,  minister  of  finance,  exhibition  a  success,  were  passed  at  The  Financial  Times  reaches  a| 

has  advanced  $5,000  on  behalf  of  the  the  meeting  and  especially  to  the  two  class  of  people  who  are  interested 

provincial  government,  so  that  the  retiring  directors,  Messrs.  W.  S.  Hoi-  and  able  to  buv  investmeat  eenui* 
men’s  checks  may  be  cashed.  land  and  R  W.  Holland.  ties.  ®  j 


OUBSCRIBERS  and  readers  desirous 
^  of  obtaining  information  of  attract¬ 
ive  investments  now  offering  among 
the  Bonds  and  Stocks  listed  on  the 
Montreal  Stock  Exchange  vHlll  find  it 
specially  advantageous  to  study  the 
advertisements  appearing  in  each  issue. 

The  “SPECIAL  COUNSEL  DE¬ 
PARTMENT”  of  the  Financial  Times 
is  prepared  to  give  its  subscribers  and 
readers  any  information  desired  on  any 
Stock  or  Bond  and  assist  in  any  problem 
of  investment. 
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Financial  Activities  in  West  Canada\ 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 


BONDS 


Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


VICTORY  BONDS 

LOUGHKO  &  miOR 


Committee*  Appointed  to  Con¬ 
sider  Money  By-laws  to  be 
Submitted  at  the  December 
Elections  Recommend  Mini¬ 
mum  of  at  Least  §300,000  for 
Extensions  at  Power  House. 


Limited 


IN^’ESTMENT  BANKER*; 

Baak  af  T«rsa(»  BU(.  R— al  Bank  Chambti, 
CDMOXTON  CAIGARV 


iinxo  nEAi-EiRs. 


STOCK  DROKF.RS. 


Re?irn.— Assorting  that  fho  oonfU- 
fion  in  v.hioh  tho  whoat  procliioors 
find  thonisolvos  to-day  is  tracoablo 
direcTly  ir>  tho  abolition  of  fho  t'an- 
adian  Wheat  Doard  and  that  orsan- 
i?:od  buying  abroad 
■with  orcanizod  polllni 
Hon.  Goorap  Langle.v. 

Municipal  Affai''s,  Introduord  in  rbp 
Legislativr  Vscembly  a  rfsolntion  \v)*h  mamifnrtnrrd  artioloi 
urging  tbp  govcmnirnt  of  Canada  to  necessities  require; 
reappomt  thp  W'heat  Board  at  onee 
The  vesoln'ion  follows; 

"Whereas,  to  meet  war  conditions  1 
and  protect  the  general  public, 
government  of  Canada  fixed  a  \ 


O)  AeeaTltlcs  bought  nrd  iiol  d  on  rnnsrrvttflTO  margins. 

(2t  Hroforred  ^ponrltlos  booght  on  nnrtlal  piiymrnt  plan. 

(3»  AAerMy  mnrkrt  letter  and  monlhly  annlysls  of  Canadian 
storks  on  request. 

nireet  prlrnte  wires.  Vow  Xork.  Chicago,  .llontrcul.  Toronto 
Correspondents,  T.ognn  ,nd  Rrynn,  New  Xork. 

•‘;reed^h>olds  A;  Co,,  Montreal, 

2,^2  Portage  Avenue,  Huron  and  Erie  Build: 

Phones  -  A2WI.  WINNIPEG 


I's,  .sOO.OOO  persons  upon  the 
that  to  scr\e  their  immediate 
should  be  met  eommerrla!  nerd.^  takes  another  f>b,- 
in  Canada.  Oho  dwellers  in  the  villages.  trtMis 
Minister  of  and  eiiies  of  the  wp.-;! :  and  tint  to 
apply  this  l.dOO.OOo  western  people 
and  ether 
.P'^O.OOA  pf  other 
inhahitanfs  of  Canada, 

W'ith  a  view  to  securing  another 
.dOp  .^elected  settlers  from  other 
tho  countries,  placing  them  upon  th"  land 
rice  and  aiding  them  to  sttccessfiil  farm-; 


THE  EDGETT 
AGENCIES. 


RANCH 
IN  ALiiERTA 


2500  acres  imfiroTed  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Twins. 

B.ileRoussyde  Sales 

Financial  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


Investment  and  Farm  Loans 
Financial,  Insurance  and 
General  Agents 


WESTERN  INVESTMENTS 


,  and  As.soriailon  wa,s  formed  early] 

arly  in  July,  If'ld,  tbe  this  year.  Ortanized  by  western  j 
ges  were  allowed  to  btis.inefjs  men  of  vision,  ulio  fnre-] 
purpose  of  inar'u  Ung  sec  in  an  addition  of  from  2,00n.0rt'i; 
P  of  IhlP,  and  I  to  ,",00i>.O00  to  Canada’s  popnl.atton  a 

ftcr  being  open  for  less  rf  dnction  in  the  per  capita  btird''nof 
they  avpie  aaain  clos'd  debt  and  iax.aiion.  and  who  <  ontetri-; 
t  order,  and  b>  ,vn  Plate  the  effect  of  greatpf  pvodiiction  ■ 
•  fovornor-Genpral-in-  upon  Canada’.s  na.tirnal  debt,,  the' 
lU  .'ll.  the  niovempnt  has  spre.ad  from  w»st  to, 

>  created  to  market  and  is  nov  barlmd  bv  ntnijy  ip.nd- 
•t  11119,  and  '  ing  men  of  (  anada.  j 

body  mnj'keferl  the  Terry  Kobinson.  IMrar.d  T'arnrll.i 
'll  to  the  ,s;icat  Angitstus  Xanton,  .Tomes  tT.  Arh- 
aetiem  Of  the  fvm-  down,  tv  M.  Milner.  Kcevc  pohert  i 
Forke.  of  T'ipepfoii''.  nad  M  ,  51.  t  ;m'-| 
to  result  of  onenina  ter  are  some  of  the  active  hianitr.-| 
market  the  -wheat  bans  in  the  movement,  .ilore  than  .do  j 
price  of  whrai  ha.s  Pt-ominent  men  of  the  ear-*  base  been] 
a  bushel.  ,?llho;igh  inlcrested  to  flic  extent  of  each  fur-j 
c  of  whcAf  does  not  I’lf-hlng  m  cant  the  plan  toi 

larger  than  i*  v.is  i*'!'’’'*''’-?.  •'i  pte.sdy  .-antpe.  ,a  be- 1 

ing  maintained  to  sectire  added! 
funds.  The  sum  of  51  bao.hda  lias] 
.,.„y  jjiP  .  been  i.set  a.e  an  nl'.j.ecti'.  e,  and  the  ps- j 
'pociation  no'.\  bar  in  hand  praidu  siP  t 
$1  .dou.iitif'.  : 

OTmccIs  of  Associntion. 

ustant  ch.airmtn  of  Tim  associ.atinn  bar  in  men  the 
settlement,  during  the  nex*  lev 
years,  of  rri,ooo,nO(i  .icre.*;  of  icr*.; 
land  lying  within  l-i  miles  of  evlr-  I  '..- 
railways,  and  now  hold  out  of  pie 
dnetion  hy  abiventee  landlord.*:  tbe 
discouragement  of  settlement  m  re 
mole  district.®  until  the  more  a<resi-i 
not  ,ri  hip  area.®  liavo  been  brougli*  nndori 
tb  ex-fensiotl  of  gnJd-.j 
ancr  ntd  roitnsel  to  newcomers.  To] 
iem  in  their  first  years  on  thej 
and  the  .adoption  of  a  policy' 
nil!  scatter  new  arrivals  from! 
Lngii.sh  ispenking  countries ; 
existing  <  anadian  commnni-i 


LETHBRIDGE  -  ALBERTA 

CANADA 


■■ — - -  hr  secured  in  first-class  niort- 

^  Rages  on  Farm  I.auds  and  well-improved 

y  M  Saskatoon  City  property.  Security  from 
^  fO  ♦«'  three  times  amount  of  loan. 

'  References  gladly  given.  Full  partieu- 
_ _ lars  on  request. 

A.  J.,  KOYL,  A  COMPANY 

nXANCIAl  AGENT.S  SA.SK  MOON,  Sask. 


JOHN  W.  HUGILL 

t  .\W  OFFICES 

2a2-203  iXraln  Eichanfte  Building 
First  Sirert  AVeet 
C.U.GARY  -  r;AN.«},\ 

Phone  M.  21ha 


Canada’s  Zenith  Company 


Authorized  Capital 

$500,000.00 
WINNIPEG,  MANITOBA 


N.  W.  Morton 


amount  necessary,  the  figure  Imfore  '  .appear  to  be  any  larger  that 
the  remmlttfo  being  a  minimum  of  '  in  191!5 

$.^00.0^0  pins  the  sum  acquired  for  Therefore,  this  .As-semhly,  rrpre- 
redrafting  and  ash  conveyor.  senting  the  largest  wheat 

In  respect  to  other  Local  ''mprov- ,  province  in  tim  Dominion,  urge  the 
ments.  Uie  lel^ee  of  debentures  by-  [government  of  Canada  to  reappoint 
pothecated  provides  for  the  a7noi!at|  at  once  tbe  Wheat  Board,  with  'ho 
necessary  and  It  will  not  require  the  rhairman  and 

R'lbmis.eion  of  any  further  author- ,  la.'t  year,  to  take  charge  of  and  mav 

;  ket  the  balaner  of  thi.s  year’s  w’pcai 
I  crop. 

I  Bnly  Tallin  Manfed. 

The  object  of  asking  tJic  consider- 1 
atlon  and  adoption  of  this  resolution, 
said  Hon.  Mr.  Dangley.  was 
boost  the  price  of  wheat.  Thejo  vtas  cultivation 
no  thinking  person  at  this  limn  v  bo, 
considering  the  extent  to  which  the  aid  tin 
rest  of  everything  else  had  risen,  sod.  t 
wanted  to  boo.st  the  price  oc  sn>-  ,wli!rh 
thing.  The  resolution  asked  no  more  non 
tjiaa  that  the  farmers  be  given  that  among 
to  wbirh  they  were  entitled  the  full  ties, 
world  value  of  theiv  prcMluct. 

The  resol'iiion  was  sub.sequently  ||Mn 
adopted  by  the  Paskaiehevvan  l./egis-  Ul"U 
la*uf«.  I 


It  is  sometimes  adxisiihlc  to  “fniiovv  the  crowd'’ 
to  accept  the  popular  vprdi<  t. 

In  respect  to  Life  In.surancc.  lor  pxampie.  it  is 
clear  that  very  strong  iTasons  must  have  influ¬ 
enced  the  numerous  persons  whose  applications 
for  protection  have,  for  thirteen  successive 
years,  given  The  Great -West  Life  the  largest 
Canadian  Bu.siness  of  nil  the  Canadian  Com¬ 
panies. 

Inw  rates — high  profits — liberal  policy  condi¬ 
tions — have  been  the  reasons. 

,\sk  for  information,  iind  for  pamphlet  .showing 
the  PROFITS  the  Great-West  Life  policyhold¬ 
ers  are  receiring. 


Ccrrcspf'rdenf*  Ti 


Underwriting 
Fire  and  Marine 
.Automobile,  Plate  Glass, 
Live  Stock. 

Health  and  Accident, 
Surety  and  Bonding. 


PRINCE  ALBERT.  -S.A.SK. 


J.  B.  COYNt.  K  C.  .1.  A.  McVIC.VR 
A  T  H.AWXEY  N  J  D  ARCY 
R  K. ELLIOTT 

COYNE,  McVfCAR  &  CO. 

BARRI.STLRS.  ETt; 
bit  I  .VION  TRI’ST  BITIDI.VG 

WINNIPEG,  Canada 


GRAIN  GROWERS 
i  RAISE  CAPITAL 


:  V  111  Increase  If  From  1?  to  l.»  .Mil-  ' 

'  Upb?  at  .-tniiiial  fnnventioit 
i  This  M  ee k. 

i  Calgary. — A  by -lew  to  inetbacc  the 
I  capltBlizatioD  of  the  rnit»d  Groin 
j  Growers.  Limited,  from  twelve  to  fif-  • 

'  feen  million  dollars.  i,».  one  of  the  tm- 
I  port  ant  matters  to  b“  introdiieefi  at  , 
the  annua!  oonventiop  .(f  that  oreani- 
,  zafloD  whtehjs  being  h'-ld  in  '’llgary, 

'  Ngvember  ?S  and  90.  aerording  to  the  ' 
llagenda  which  has  bc^n  received  by' 

I  local  memberf. 

'  Another  quegf.on  to  be  raised  is  the  j 
I  time  limit  wiibin  v>-hirb  resolu’ions  i 
'to  eome  before  future  annua!  eonven- 
! Lions  mav  T"  introduced.  A  motion, 
requiring  that  no  resolution  be  con¬ 
sidered  at  the  .annual  meeting  vvhirb 
has  not  been  printed  and  placed  in 
I  the  hands  of  the  locals  at  least  one  I 
month  prior  to  the  meeting  will  be  teretti 
J  introduced  and  will  lerehe  the  sup  the  as 
port  of  the  delegation  from  tb*>  He-  Xatiov 


School  Bonds 


Anderson,  Sample  &  Hodges 

B.ARRISTEPS  and  SOLICITORS 
P.caina,  Saskatchewan 
Canada 


The  Great-West  Life  Assurance  Co. 

Head  Office :  Winnipeg. 


M.\.TtRIKG 
10  TO  20  YEiARS 

at  7^'  to  7^% 

W*  apdaliy  rccjramc-id  thit  Hish  Clasa 
Icvestment. 


P.  McCualit  Anderaen.  K.C. 
Ales.  F.  Sample  Percy  G.  Hodges 


Invest  in  Canadijin  Industries 

I’hn  supporter  of  home  industries  is  nlways 
recognized  as  a  citizen  of  the  hiiihcst  type.  .  ■  • 

Bl’V  PREFERRED  SHARE.S  IN  jk 

WINNIPFG  MOTOR  CARS  LIMITED 

Call,  write,  or  phone  for  particulars. 

WINNIPEG  MOTOR.  CARS  LIMITED 

.‘lO.'s  Great  West  Permanent  Building 
Phone  N6781.  WINNIPEG,  Man 


RATE  INCREASES 

EQUAL  DEFICITS 


W  innipeg. — .Tobn  O’Grady  of  the 
Great  We.si  Life,  hs®  been  elected 
vie,e-prc;ddcru  of  the  -Winnipeg  Life 
Underwriten;'  Af-sonatlon.  and  will 
naturally  .wiecc'-d  to  tb®  prosldenc.v 
I  next  year 

Mr.  t.t'Grady  ha-s  been  for  several 
j  years  the  treasurer  of  the  association 
.and  h.oa  rendered  cry  faithful  s®r- 
vieo  in  this  capa'  jtv  H®  ha®  l'»eep  a 
heaider  in  all  the  a<tiv  ifie?  of  the  body 

•  here  and  has  to-op®rated  in  all  move- 
incntB  looking  to  the  good  of  the  or- 

iganizatinn.  11,  .’^I  ’'t.  Meikleiohn.  in¬ 
spector  ff'r  the  S()vei’*dgn  Life,  was 

•  elected  treav.nrer.  in  suc'cysion  to  Jlr. 

.  tt’Gi  ad' 

M  [•.  Grant 


.Also  Western  NIiiniciM!  and  Fa-y 
katehewan  Rural  Telephone,  Co. 
Debentures  Specialized  In. 

CorreapondeBce  Invited 


PER 

.SHARE 


CALGARY 


ALTA. 


LOIJGHEED,  BENNETT  &  fO.  , 

Barristers.  Solicitors.  Etc. 
CItrenre  Block,  122  EighCn  Avenue  W>st 
CALGARY,  ALBERTA  ! 

C«l>l*  Addr...  •  lOI'OH.NfTI  CANAD.t  ^ 

Fnn.  Sir  J*meA  Leughped.  R  T  .  !C  C  M.G.  ' 

F  B  BenoeicK  C.  C  BrnkfAski,  K.C 

•A.  M.  Sincltir*  K  C-  P  1.  F«dmio  II.  E  F«rsfe»  , 
P.  D.  McAlpiBB  O.  H.  E  M.gh»  1.  M  Rebem  I 


BEAVER  BROKERS 

42ft  TEGLER  BITI.DING, 
EDMONTON,  ALBERTA- 

TVe  hare  for  sale  several  excellent 
Alberta  BitnmiDous  and  Snb-Bitn. 
mlnnns  Coal  Properties,  also  some 
very  attractive  Alberta  .and  Brit¬ 
ish  Colnmbia  Timber  Tracts. 
Information  cheerfully  furnished. 

T«nr  enquiries  sol!rl*e«. 

BEAVER  BROKERS  j 

420  Tegler  Bldg.  -  Edmonton,  .Alta,  j 


actual'  of  ihe 

.nornically  on  its  feet  has  p''ovoked  'i,  [-''I'ereign  Life,  made  a  smtement  to 
•i  :  re'v  outburst  o''pi  ihe  increased  i lii'm’nci^  with  rff*’ren'  i  'o  t.b.c  iii- 
'fiTf’^ht  tariff  ;  sura  nee-  pro' ided  b*  'he  go-' errmient 

'  It"  "a*  under.stood  in  iliL  part  soldir-r...  He  .said  .ol- 

.,  the  vesl  tli.ct  the  mcr®a®cd  freight  ] g-oveiu- 
w'^re  for  this  puipose  ouh .  1 'vould  be  mmn  cbiefiy  b-  mm 
’  'and  that  the  mmeai-e  had  been  made  | "nd' r  dDabiH-  wt,o  could  rot.  sec,,,-,; 

hc-av'  because  tlio  prer me  amount  n®- i from  the  coinpariK  .  .  ^mkIi 
,  cessa'v  to  eliminate  .a  pe-fMeiity  of!’i'<’'’  entering  on  me  plan  in 

'  defieit.s  in  tlie  go'ornineni  HVKiem  i  number;-.  Brief  adci .  .-ses  .'ete 

bad  been  fig'ired  out  Tbi.--  v.  e®  the  '  %,iveii  by  four  member®  of  ,be  a;..  o.  ; 

defense  mad'  to  pacifiv  the  board?  of  i ■  thos®  speaking 
trade  in  the  'ves.  "bi.  b  protested  - 

arainst  rhe  new  schedule.  T'hipman.  of  the  HoyaL  b.  la 

I  Ison  of  the  .Mutual  I/ife  of  '  anada: 

niAii  -loserb  G.  Stephenson,  Wf'lcill 

RICH  COPPER  ORE  uper  n»  ndm  of  he  Load  ..,  1  ,e„ 

.iHIWIt  WUI  I  klY  WIIG  spefchrs  proved  of  much  In- 

IlFPn^lTQ  PflllNn  •  •s'l'’’  "'ere  be,T,d  wilh  deci.  at- 

,  VIt I  Mvl  I  'A  I  vwllU  1  tention  hv  the  fell-v'’  members  of  the 

’  -  ■  orgr.niz.e'ion.  Mr  ?i®plieii:-on  p'unt- 

■)  Winnipeg,— -Rich  deposits  of  nickel ,  ed  nut  that  If  an  age.<i  kepp  a  r'  C.i 
.[copper  ore  were  uneoyered  lecentlv  ;|e.r  record  of  his  work,  and  operated 
I  at  Bear  River  hv  Dr.  t.  If  ’'■Vtlkinson.  j  on  a  fixed  sehed'rle  o'  activity,  be 
he  announced  recently  on  hi.'  return  could  scJireely  fall  to  make  a  report 
.from  rhe  lilstncl.  of  husineso  reasonably  ratisfactorv  to 

I !  The  deposit  is  of  nickel,  copper  ore,  his  company. 

•and  Dr.  YVilkinson  say.’*  tbe  ore  oc- !  ,.\r>  errangeraent  is  being  mad*  to 

I  curs  in  norite,  exactly  similar  to  the 'have  ihe  year  of  the  a.ssociation  end; 
Gudbiiry  norite.  The  deposit  uncov-  :v/,tb  t’ne  calendar  year  YV.  T.  .Hart, 
if  red  is  50')  feet  long  .and  from  100  to  ‘a  past  president,  reported  with  refer- 
j  LA  f'°t  'vid®  Til®  ore  contains  ence  to  tbe  institute  which  is  to  be' 
[good  values  in  platinum  and  gold,  •  held  eariv  In  th®  Nc'v  Y"  ear.  .T,  L'.  S. } 
iDr.  M.tilkinson  reported.  He  was  Bncbanan  of  the  Mnnareh  Life,  pre- 
'  accompanied  on  fho  trip  bv  .lack  Mr-  sided. 

'Donald  and  John  Hanson,  e-.xperienc- j —  - .  . 

led  miners.  !  TELLS  OF  NLM  M  IIEAT  FEVD. 

- — - -  I  Vinnineg.  i^p®akiitft  bofoie  the, 

TAKING  THEIR  MEDICINE  j  3  result  ot  experiments  w  hich  havci 

- - — -  'been  eairled  on  by  the  field  hus- 

I  TVinnipeg. — Travellers  re'ur.ning  to  bandr  •  denartmeni  of  the  Manitoba 
't  Winnipeg  from  the  United  States  sav(  Agrleultural  C  ollege,  a  new  v.lie.st  | 
i®  Grand  that  in  ail  parts  of  that  rountry  both  •  has  been  pri!d'n  <'d  which,  it  is  ev- ) 
ti-  .the  ■wholesale  and  the  retail  trade  jn-!pecied,  will  fin.l  a  ’pluce  in  tlic-^north. 
plant  at'dlcate  that  a  great  revulsion  in  fh'  ^ 
ibusines! 

!  tv-av. 

In  the  wholesale  world  th®  rit.  ^ 

St.  Louis  teems  to  be  leading  In  the  |  value  in  th' 
izryw  central  western 
IVltWl  j  change. 

Iisale  bouses  In  tha 
Preseiif  h'®”  building 

iitni  'time  an  Immense  hanvc; 

'  '  I  words. 

.cine.” 

I  MTnr.lpeg,  —  Growth  of  approxi- 1  Millions  of  dollars  'vorth  of  dry 
,  m.ately  20  per  cent.  In  all  lines  of  [goods  have  been  thrown  on  the  mar- 
^  development  sinre  1918  will  be  shown  Iket  by  St.  Louis  whole.saler.'  at  heavy 
j  by  the  industrial  census  for  this  year,  reductions.  These  reductions  are  said 
j  according  to  Board  of  Trade  officials,  to  range  as  hig  has  50  per  cent,  in 
'  Figures  for  this  year  show  745  m.anu-  (some  cases.  Twenty-flv®  hundred 
j  facturing  establishments  in  Wlnni- 1  buyers  from  all  parts  of  lit®  eonntry 
i  peg  .employing  19,624  hands  The  [have  been  attracted  to  f?*.  Louis,  by 
I  capital  Invested  In  these  plants  Is  es-  this  price  cutting.  Chicag®  is  ex- 


P.  BURNS  &  COMPANY 


H.  A.  DANGERFIELD 

REAL  ESTATE 

Farms.  tmpro''ed  an®!  unim- 
prevvi  in  Manitoba.  ?a«k8tch»wsn 
•anU  Albsria  Corresp'fndence  in- 
vitei 

604  fVloIngyre  BlooU, 
WIMNIREO.  IVIAN. 


LIMITED 

Parkers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 
PAt  KERS  OF 

"SHAMROCK  BRAND”  PRODUCTS 

’*The  Empire’s  Standard” 

PA'-Kl\r,  FLA\IS  AT 

CALG.ARV  YANf.OtVlP  FL'MONTON’  PFOI.VA  FRI.NCE  ALBERT 

n'mi-FSAhh  rPriT  Horsi-.s  at  < 

r.AJLC'.PV  SOMONTON  FF.GINA  SASKATOON  .MOO.SF  JAW 

CREAMF-KIES  AT 

r.sXGARY'  F.DMONTON  MOOSE  J.AW  SASK.YTOON  REGIN-A 


NIBLOCK  &  TULL 


UMITEO 


STOCKS 

BONDS 

GRAIN 


LimitAd 

FINANCIAL  AGENTS 

Borvds,  Insur-ance 
Real  Ee^aLa,  l.oaa9 

Union  Bank  Bldg,  -  Edmonton,  Alta. 


INVEST  VOl  K  SAVINGS 

in  a  5H%  DEBENTURE  of 
The  GreatWest  Permanent  Land 
Company 
SEetRIIi 

Paid-up  Capital  . .  .  .$2,412,.'’)7S.51 

Reserves  ...  . .  f)ft4,4.'’>9J9 

Assets . .  7,0b6,(j95.ol 

HEAD  OFFICE,  WINNDPEG 
BRANCHES:  Toronto,  Keginn,  Cnlgnrj,  Ldnioctou, 
ViiricoiiTcr.  Yieforia;  Etli(ibriri:!i,  befftL'iiiil. 


Grain  Exchange,  Calgary 


CHAUVIN,  ALLSOPP  &  CO. 

LImItnd 

McLeod  Building.  Edmonton,  .Alts. 
WE  spraAiHE  in- 

alberta  FARM  LANDS 

*  Sound  and  S^re  Investment 
vakoat'ors 


j  Show  Increase  of  About  $400,ft0ft  Over 
October,  Iftlft—Theatre  and 
Hotel  Included, 

1  Calgary.— Building  permits  issued 
i  In  Calgary  during  the  month  of  Oc- 
I  tober  took  a  big  jump,  showing  an  in¬ 
crease  of  approximately  4O0,0f»o  over 
October,  1919.  During  the  pa;-:t  mouth 
the  permits  taken  out  totalled  in 
value  $2,532,200,  as  against  .52.121.100 
in  October  of  1919.  The  figures  for 
the  past  month  include  th®  ne^w  Capi¬ 
tol  The.atre  of  the  Famous  Players  . 
Canadian  corporation,  estimated  £ 
$300,000;  the  addition  to  the  C 
Union  Hotel  at  $25i000,  and  the  add 
tion  to  the  Union  Packin' 

$10,000, 


Mercliants  Casually  Ctmpany 


Interest 

Return 


Horn:  office 

lOtn  Flonr.  EIrrtrle  Railway 
Chamber*,  WInnIpec.  Man, 

Canadas  largest  Accident  and 
Health  Company  Ctnr  ■Victory  Po¬ 
licy  pays  FULL  IN-nEAIlVITV  for 
disability  by  accident  or  sickness — 
regardless  of  whether  Policy-hold¬ 
er  is  confined  or  non-c.onfine'l  to 
house. 

Openings  for  District  Managers 
and  Agents 

Eastern  Head  Office — KotbI  Bank 
Bonding,  Toronto,  Ont, 

Branch  offices  everywhere  in 
Camada. 


Black  &  Armstrong 


(Successors  to  RobinsoD  & 
Black.) 

RE4Ij  estate  VAX-rATIOHrS 
RENTALS 

Eggki  l-ands.  Mortgages  and 
Inanrance 

6AJIRT  BLOO.,  WTRSTirEG 


NOTRE  DAME 
I NVESTMENT  COMPANY 

I.imited 

RUl  EST.dE,  .MOFK.tOE  EINANCIM 
AGENTS 

REM.U  AND  PHOPEBTY  M.IN’AGERS 
t.OTPE  DSME  'NVES7MENT  0L''.LD:NG 
WINNIPEG.  Man 


Willoughby,  Sumner 


j.iiinrn, 

'leniLers  Winnipeg  Gram 
Exchange. 


Professor  Harrison  ? 
of  the  country  is  undtr  know  hmv  the  nov  " 
I  w’ith  nibj-  wheat,  but 
of  V.  as  a  wheal  ihar  wo 
’ - ‘b®  norfhein 


STOCKS 

BONDS 

CRAIN 


WOODS,  SHERRY.  COLUSSON  &  FIELD 
W0(toS.  SHERRY,  MACALISTER  &  CRAIG 

BARRISTERS.  SOLICITOP.S.  NOTARIES 

Counsel—^.  M.  Bixgsr,  K-C. 

S. B. Weeds, K.C.;  J.  C  Sherry,  J.  T. J, Coliinon 
S.  'W.  Field.  J.  Mscaiister,  W.  D  Craig. 

KDMOMTON,  Albert*.  Cables;  Bisiworvl 


Hyndman,  Milner  &Matheson 

B.MIRISTERS,  SOUCfTORS  NOTARIES  PtllK 


Slates  in  Uio  great 
One  of  rbp  i-.npoi  tant  whole- 
city  carries  on  the 
th®  present 
ith  the 
'■'.Ve  Are  Taking  '**’ir  Medi- 


C.  H.  ENDERTOX  & 
COMPANY 

REAl.  F,S1ATF  INVESTMENT.S, 
MORTCAGE  I.D.X.N.S,  INSL’R.YNCi; 

228  Portage  .4ve..  WINNIPEG,  M.4N. 


Willoughby  Building 
AASK.VrOOX  P.4SK. 


'NDMAM.  ».  S  MATHESON 
[•  H  J  eSR,  LEO  a.  D*»OE 


C^BLC  ADDRESS. 

HYNOMAN 


PO<AL  BANK  CMAMBCAS 
EDMONTON.  Alta 


rviTBlP  Wire  <0  all  .Markets, 


4100  Acres  FrcchoUJ 
040  Acres  Leased 
\n  Excellent  Mining  Propasition 


C.  L.  Duritf  B.  A.  B.  M  Wsksling 
(tiio  of  the  Ontario.  Ronsid  W.  Pearroo 
Mseitob*  if  AlSsrta  Bar*) 

vvun  A  wakOjI^g 
DEBIE,  WAKIXIXG  A  PCAftSOX 

Bsrriftejs,  Soluitcrs,  Notaries  etc. 
Office*  204-5  Canada  Baildin^ 
Saskatoon,  Sask.  Phone  No  4047 

Canada  Cable  Address  “ACHURK** 
.  .  Weaterii  Union  code 


.Meixutd  Bliig.,  Ldmenfon,  .\lta. 
Special  attention  given  to  Inter- 
Ci3t.a  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
Agepts  Rental  and  Property 
Management  a  Specialty. 


W.  M.  HARRIS  AGKNCV 


Limited 

f  inancial  Agsnti 
•I  UAX'E, 

HUarGAGE  LMTSTMENTS, 
ESTA'fE-S  MAJfA 
r.iVLGARY,  ALBERTA 


•IIF.RI.OCK  BLDG  -  I.FTIinRIDGE 
Alberta 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  t  QUE. 

Manvifacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
^  'Wood  Boards  and  Newsprint  Paper 

^^■ASiOCIATtQNv  ^ 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OF  Trade  building  -  Montreal 


I  The  Expansion  of  Canadian  | 
!  Pulp  and  Paper  Industry 

Pulp  and  Paper  Exports  from  [WANT$50,000,000 
Canada  for  7  Months  Almost  i  TO  HELP  F0nEST$| 
/  Equal  Total  Previous  Yeari*7,r»;HSl%t.,«"mme*r>';'i^^^ 

.  _ _ _  %  '  r.  H.  Administration. 

’  Chicago.— A  forcBtry  programme  to  ■  j 
Canaflian  pulp  and  paper  exports  during  Ocioher  reached  a  total  Talue|  gyi,niitted  to  the  nesv  national  |  : 
of  1 6,706.0t  .1,  compared  with  111,863,578  for  the  corresponding  *^t)ntn  ^as  outlined  in  a  re-;; 


la.sl  .vear,  a  gain  of  $4,842,427. 

I  iioy  were  made  up  as  follows:  — 
(ictoher —  1813. 

Paper .  $.5,354,316 

(.’hem.  iiulp .  .■1,365,346 

.Mccii.  jiulp  .  1,342,716 


;  port  read  by  Frank  I..  Moore,  rhair-|| 
'  man  of  the  Committee  on  Forest 
PC'*.  Gain.  ;  Conserration  to  the  conference  held' 

$8,128,254  $2,17.3,338  i  here  of  the  American  Paper  and  j 

6.53(1,344  2.624.998  ■  Pulp  Association.  Congress  is  to  be 

1.386.807  44,091  I  urged  to  appropriate  $10,000,000  ai 

-  - . —  year  for  five  years  for  the  pur>  I 

.$16,706,005  $4,842,427  I  chase  of  lands  ■which  should  be'. 


MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  am!  Paper  Company 


The  paper  exports  included  4,411  ewts.  of  hook  paper,  valued  waters 

43.802:  1,288,083  ewts.  of  newsprint,  valued  at  $6,315,234,  and  other  P»Per  „„  such  pur- 


'  tahfe'lT'al'^fSir.r'’  $0.''15.234.  and  other  PaP®’' ^  ^f  naVigabie  streams,  as  such  pur-' 

Pulp  exports  included  279,000  ewts.  of  snlpbaie,  valued  at  ^1'827,448:  ; ^ 

I  208,620  ewts.  of  bleached  sulphite,  valued  at  $1,963,401;  402,505  ewts.  i  pr^duJuon  Ifes  the, 

j  unbleached  sulphite  valued  at  $2,800,095.  and  530.329  ewts.  of  ground-  , 

j  woofi,  viiluod  fit.  $l,98f>,80(.  ,  au-  rcDort  **To  d6finfc  tiiitt  which 

The  countries  of  destination  were:  Paper  I'niird  Kinprdom,  $408,482;  ;  '  ^  *  p^vernment  and  fience  * 

.^Gnited  States.  $6,167,488;  other  countries.  $1,552,284.  Puli>-United  King-  ^ 

,dom.  $.583,343;  United  Slates.  $7,447,628;  other  countries.  $546,880.  th?Uowing^SLa  ^ 

There  were  124,390  cords  of  pulpwood  valued  at  $1,752,923  exported  legislation 

during  the  month,  compared  with  56,399  cords,  valued  at  $596,486,  during  ^  t  .  e*„f«  i 

I  October  a  year  ago.  all  of  which  went  to  the  United  States.  !  ».  ,  ■  .u  o  T  r' 

,  For  the  first  seven  months  of  the  fiscal  year.  April  to  October  in- i  "V  Authorizing  the  Secretary  of 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


states  and  private  owners,"  declared  ‘ 
the  report.  "To  define  that  which 
Ues  with  the  Government,  and  fence  j 
Is  properly  for  the  consideration  of 
Congress,  the  following  legislation  is 


Policy  for  Each  .State.  ' 

“1.  Authorizing  the  Secretary  of 


elusive,  pulp  and  paper  exports  amounted  in  value  to  $103,949,481,  com- ,  ■Agriculture  after  consulting  ap- 


pared  with  $55,609, .550  in  1313  and  $46,739,134  in  1918,  a  gain  of  $48.-  P^opriate  local  agencies  to  approve 
339,931  over  1919  and  of  $57,150,347  over  1918.  They  were  only  $685,867  a"  ailequatc  policy  for  each  state,: 
less  than  the  total  exports  for  the  fiscal  year  ending  Mareli  31st  last,  i  the  essentials  of  fire  pro- 1 

They  were  made  up  as  follows:  ■  ttdion  on  timbered  and  restocking 

lAon  lands,  reforestation  of  deiiudcd  lands,  1 
P«ne^  ^.f;.,.'and,  where  and  to  the  extent  neces- 1 

Chem  miin .  .-9%  884  *^0  i-'oiQg  ;  cutting  and  removing  of 

Mech.  pulp . 2’.908’275  4,561,054  1 


Limited 


. $46,799,134  .$.55,60.3,550  •^103,949,481  ^-^;^.;“—^^^^^^ 

Exports  of  pulpwood  for  the  seven  uiniuhs  amounted  to  778,246  work  required,  provided  there  is  also  1 
cords,  valued  at  $3,5,56,255,  eonipared  with  571,843  cords,  valued  at  $5.-  satisfactory  local  compliance  in 
686,173  in  the  corresponding  period  in  1913,  and  l,u47,748  cord.s,  valued  at  state  legislation  or  adinlnl.strative  1 
'  $9,380,535,  in  1918.  ,  practice.  Chief,  although  not  entire  • 

_ _ _ _ I  emphasis  for  the  time  being,  is ; 

I  _  placed  on  fire  prevention,  as  the 

International  Paper  Makes  j  less  than  a  million  dollars  should  be  | 

^  ■-»  'annually  available  for  such  co-oper- 

I  Newsprint  Price  for  First  t^^^btam  necessary 

'  •  •  ¥To'  8.S  to  forest  resources, 

'  Uuarter  1 92 1  -  Situation  in  U.S.  S  rt" rt,”:' 

- ^  .  Studies  and  Experiraeiifs.  ; 

*  Gne  of  the  important  developments  [  price  •would  not  be  necessary.  In  Provision  for  .studies  and  ex¬ 

in  pulp  and  paper  circles  during  the  spite  of  our  liest  endeav'ors,  certain  periments  in  forest  reproduction 
week  was  the  announcement  of  the  j  items  are  likely  to  increase  some-  methods,  wood  utilization,  timber  | 
new  contract  prices  for  the  first;  what,  but  in  the  hope  that  prices  wood  preservation,  develop- 

quarter  of  1921  by  the  International  ■  in  general  have  now  reached  their'  nien*  of  by-products,  and  other  step.s  ' 
PaiHir  Company.  This  company  has  [  iieak,  and  in  vie'w  of  the  iiossibllity  ,  to  bring  about  the  moat  effective  use  i 
'circularized  its  customers  to  the  |  that  publishers  may  be  confrontetl  of  the  nation's  forest  resources. 

I  effect  that  beginning  Ijie  first  of  i  with  adverse  advertising  conditions,  “4.  Provision  for  a  study  of  fo.est  i 
1  January  the  price  will  be  at  the  |  we  have  decided  to  absorb  any  in-  taxation,  to  assist  states  in  devising 
I  rate  of  6‘^  cents  per  pound,  or  $I30  ,  rroase  in  cost  that  may  occur  in  the  lax  laws  w'hich  will  encourage  the 
:  per  ton.  the  prevailing  American  '  llrsf  quarter  of  next  year.  i  conservation  and  growing  of  timber. 

'  price.  “Accordingly,  the  price  we  have  Investigation  also  of  methods  of  in- 

In  this  connection  it  may  lie  point-  ;  fixed  covering  the  period  fioiii  suring  against  forest  losses  by  fire. 

,  ed  out  that  all  the  Canadian  con-  January  1  to  .March  31,  1921.  in-,  "5.  Provision  for  more  rapid  re-' 

I  tracts  with  American  customers  ex-  elusive,  is  the  same  as  for  the  last  planting  of  the  vast  areas  of  dr- 1 
.  pire  at  the  end  of  the  current  year  calendar  quarter  of  1920,  nayiely.  tiuded  lands  within  the  National  ' 

!  so  that  the  time  is  propitious  for  $6.5ij  per  hundredweight  f.o.b.  mill  Forests. 


]  tection  on  timbered  and  restocking 
:  lands,  reforestation  of  denuded  lands,  1 
t-1  i-a  018  ^  where  and  to  the  extent  neces- 1 
;  sar.v,  the  cutting  and  removing  of} 
I  timber  crops  so  as  to  promote  con-; 
3 1  tinuous  production  of  timber  on 
I  lands  chiefly  suitable  therefor,  and 
J4,.  J,  »  authorizing  his  co-operation  in  the 


[as!  Angus, 


Compton  County,  Quebec 


•  /*;>ipaATiON/-* 


Manafactinors  of 


Newsprint,  Kraft  and  Manila  Papers 

Eexboard,  Sulphate  and  Groundwood  Pulp 

I  Mills  at  East  Angus  and  Uroniplonvlllc,  Que. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Qne. 

Whalen  Pulp  &  Paper  Mills 

IJMITED 

_  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C,,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  limited 


International  Paper  Makes 
Newsprint  Price  for  First 


THIS  0k  %  ihf*  GUARANTEES 

WATERMARK  QUALITY 

Howard  Smith  Paper  Mills  Limited 

IMONTRBAk 

Mills  at  Beaubarnois.  Que.  Crabtree  Mills,  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

<**> 

Itorbon  €ompny,  Stmittlt 


Abitibi  Power  &  Paper 
^  Co.,  Limited 


MONTREAL 


I  the  e.stabllshincnt  of  the  read.iu.sted 
price  list.  However,  under  the  cir- 
j  curnstanees,  it  is  oul.v  natural  to 


rolls  in  car  load  lots. 


‘We  have  before  us  niauv  urgent 


Forests. 

Want  $50,(MIO,000  .4|>propriatinn. 

"6.  Appropriation  of  ten  million 
dollars  a  year  for  five  year.s  for 


presume  that  Canadian  producers ;  newunrint  finm  rho-n  ibe  purchase  of  lands  which  should 

will  receive  as  much  for  their  news-  Jbo  arc  not  cimtomers  a.s  well  as  ''®  added  to  the  .National  Forest  Sys- 
print  as  the  Internalional  Uaper  tern,  whether  or  not  on  the  head- 


Company  is  able  to  secure. 

At  the  price  of  $130  per  ion  I  lie 


w'ho  find  our  allotment  of  paper  in- 
adeqnale  for  ‘iieir  need.s  for  1921. 


Canadian  eom]>auie.a  will  begin  the  if,  yip-^v  of  tlie  change  in  conditions 
jear  under  the  most  favoiatilo  cir-  },ag  taken  place  since  yon  ve- 

(mmstanees.  and  theie  is  uothing  on  ,  piyy^  our  proposition  for  next  year,  pi  I'nib*" 
the  honzoii  .at  the  presc'iit  time  to  namely,  our  oflei- to  extend  over  1921 .  interest. 


waters  of  navigable  streams  a.s  such 
luirehases  are  now  limited. 

"7.  Auiborizing  arquisition  of 
similar  lands  by  c.xchange  of  land 


( eivfd  our  proposition  for  next  year,  pi  limber  wlien  clearly  in  the  public 


!  lead  to  the  cotivicfion  that  Uiero  will 


.  ,  ,  ,  ,  .  present  qiiarierly  adjusLiiient 

develop  a  larger  supply  than  demand  i  of,  j,;  of  max-  -'valionat  Forests  of  lands  now  in 

for  newsprint  for  a  long  timi*  tolif,,,,,,,  tonnage  for  1321  of  80  per  nther  forms  of  goveruuient  owncr- 
conie,  and  consequently  it  may  be  I  the  net  eoni  fact  tonnage  for  Iml  found  eliicfly  suitable  for 

taken  for  granted  tlint  prices  will  jf  occurs  to  ns  that  perhaps  POimanent  forest  product  ion." 

be  m.iintained  aixniud  the  liigliei  I  ,,f  ciisloniors  mav  not  re-  H  was  slated  ihaf  an  agreement 

levels  for  a  coiisidei^ablc  periml.  !  quire  even  the  ledm  ed  tonnage  as  to  a  federal  legislative  progiamme 
ISytiiation' ill  1  .  S.  ■  albitcd  for  next  .vi>ar  under  this  plan.  b>'en  reached  in  .ioint  conferenee 

The  circular  of  the  International  "If.  therefore,  yon  have  an.v  reason  with  i^eprcsentative.s  of  the  National 


"8.  Authorizing  the  addition  to  _ 
.National  Forests  of  lands  now  in  l| 


MANUFACTURERS 


be  maintained  around  the  higher 
levels  for  a  considei^ablc  perifHl. 
I^tiiation'  ill  U.  8. 

The  eircnlar  of  the  International 
Taper  Company  .dealing  with  the 


It  was  stated  (hat  an  agreement  j 
as  to  a  federal  legislative  progiamme  I 
had  b>'en  reached  in  .ioint  conference  •  i 
with  i-eprcsentative.s  of  the  National '  I 


to  believe  that  your  1921  tonnage  is  Lmnher  Maiinfaoturers  Association. 


Matches, 

Indurated 

Fib  rewards 


Pulp, 
Paper  and 
Paper  Bag 


newsprint  situation  in  the  United  ;  more  than  J'on  wull  require,  a  re- 


the  .National  "Wliolesale  l.nniber 
Healers'  Association,  the  Association] 


I  :3lates.  says;  !  durtion  will  now  be  acceptable  to  us.  Ltealers  Association,  the  Association  i 

i  "Cast  August,  in  announcing  onr  ,  will  enable  ns  to  accommodate  other  nf  Wood  Using  Industries,  the  Amer- 

prico  for  the  pre.sent  calendar  quar-  publi.'^hers  who  require  paper  and  at  jinn  Fiirestry  Association,  the  Amer- 
;  ter,  we  expressed  the  puiiHise  of  |  the  same  time  relieve  .vou  o^f  an.v  | 'm"  Newspaper  Publishers  .\sso- , 

:  keeping  down  costs  to  a  minimum  in  i  exce.ss  over  your  anticipated  require-  ciation  and  the  United  States  Ubani-. 

j  the  hope  that  a  fniUier  advance  in  !  nieni.''."  ,  her  of  Commerce.  !] 


Washboards,  Products,  Etc. 


1851 


1920 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limitedi 

MA.NUF.\crrURERS  OP 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

haw  transferred  their  Can-adtan  Office  and  W-.irehaur3  to 

27  St.  Sacrament  Street,  MONTRE.\L 

STOCKS  MAINTAI.N'ED  '  Phone  .vlain  810.V 

IN  CANADA  Sampha  on  Applioathn  ••DYEWARH.S  ••-MOVrRE.VL" 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  RutherfonI  Sons  Co.  limited 


MONTRKAE. 


425  Atwater  Ave. 


FEDERAL  CHARTERS. 

(.'remciic  d<‘  rKeononite,  Limitee. 
■Montreal,  $100,000. 

Non-Explofllve  Corporation  (of  Can¬ 
non).  LlniUed  Toronto.  $150,000. 

Forgeii  Stec-l  Speclaltic!.  (’o..  I.iinit- 
ed.  $500,000. 

(’entral  Finance,  Ijimiti'd,  Toronto, 
$500,000. 

Forged  .Steel  Hroducl.s  Co.,  Limited, 
•Montreal,  $600,000. 

The  Moto  Meter  Co.  (of  Canada), 
lilniited.  Hamilton,  ,$2.';,000, 

4  The  G.  Walter  Green  Co.,  Limited, 
Peterborougli.  $200,000. 

banking  /Service  Corporation,'  Lim¬ 
ited  Toronto,  $100,000. 

I'nited  Uetail  /Stores,  Candy  Co., 
Limited.  Toronto,  $1,000. 

Dominion  Foreign  Fxeliange  Co., 
l.im'ited.  .Montreal,  $100,000. 

*  Davenogte,  Limited,  Montreal,  $.500.. 
OOO. 

Hrltieh  American  Finance  Corp., 


Telephone 
Victoria  1620 


Limite<l.  Toronto.  $1,500,000. 

Hrauttord  (.’omputing  Scales,  Limit¬ 
ed.  Brantford.  $1,000,000. 

Flexible  Sliaft  Co.,  Limited.  Toi-on- 
to,  $40,000. 

Ciuiudian  Flston  fling  Co.,  Montreal, 
$75,000. 

rtobert  W.  Itowe.  Limited.  Montreal, 
$30,000. 

.  <(uelipe  Chartera. 

MieliauJ-  a  liicliurd,  Llmitee,  La 
Larr.-,  $10,000. 

Dominion  Itatian  Co..  Limited. 
Monlieal,  $20,000. 

Laiirentian  Oil  Co.,  Limited,  Mont- 
rt  al:  $20,000. 

P/ieific  Vandelac,  Ineorpore,  Mont¬ 
real.  $40,000. 

King  Kdward  Hotel  Co.,  Limited, 
tijiiebee.  $4.5.OO0 

Tongas  &  Tongas,  Limitee,  Mont¬ 
real.  $0,000. 

Oeorge.s  Vezina.  Limited,  CliiCQUti- 
nil.  $20,000. 

La  Ccwnpngnle  de  Construction  del 


ABITIBI  PUTTING  IN 
PULPWq^BO  SUPPLY 

(()si.s  Eximrlpd  fo  Reacli  lhi>  Trak 
Tills  Winter-  No  Lowpr  W'lVgi’s 
i  This  Season. 

T'liat  Abitibi  -(.’oinpany  i,¥  making 
good  progress  In  laying  in  a.  supply 
of  pulpwood  tlii.s  winter  is  tlio  stiue- 
'  inoiU  heard  from  an  official  of  the 
company. 

Up  to  the  preseni,  no  diffienlty  lias 
beer,  experieneed  from  one  of  tlie 
onemieH  of  the  wood  cutter,  namely, 
j  deep  snow  ,  and  yet  the  snowfall  h^is 
been  suffieient  to  cover  the  ground 
Weil.  The  eom'pauy  has  Keen  able  to 
.seenre  a  good  supply  of  ehoppens  and 
'the  work  is  going  forward  in  a  satis- j 
factory  manner. 

I  Asked  whether  costs  wore  excep- 
;  fionally  high,  the  answer  was  given 
i  that  they  would  probably  reach  the 
I  peak  this  winter.  Operations  in  the 
•  woods  were  slower  to  reflect  changes 
'  in  wages,  and  la'oor  oondltionis  than 
’most  other  industries,  so  that  the 
'  tendency  towards  lower  wages,  which 
I  is  now  beginning  to  manifest  itself 
iwin  probably  not  affect  the  cast  of 
i  .getting  out  pulp  wood  this  season. 

!  CLOSE  riT/PWOOD  CONTRACT. 

'  Quebec. — The  “Union  Co-operative 
'  Agricole",  of  Harricana.  Abitibi.  has 
'  i  signed  a  big  contract  with  the  Inler- 
•  I  national  Copipany  of  New  York,  for 
pulpwood,  at  very  fair  prices. 


PAPER- MAKING  BOOM  DEAL  FOR  TIMBER 
IS  ON  IN  GERMANY  I  LIMITS  POSTPONED 

i  Mimiiii. —  The  paper-making  Indus- '  E™^***'  Cotiipotifes  Still  Continue 
i  try  ill  German.',  at  present,  is  expe-  i  Option  on  ?i,  B.  Railway  (  oiii* 

I  rienemg  a  treniendcu'3  boom.  A  rec-'  pan.tV  Land.  i 

I  Ol  d  number  nf  orders,  mainly  from  Fredericton.  —  The  l.arae  timber 
atiroiid.  .ire  being  received  by  m:inu-j  deal  by  which  the  Fraser  Companies, 
f.'icturers  and  many  firms  are  work- 1  Ul’nil^d,  were  to  acquire  the  New 
ing  on  longer  hours.  '  Brunswick  Railway  Coinpeny’.s  tini- 

.Mo.s.srs.  Hub  &  Co.,  of  U'eende. I  her  lands,  at  a  cost  of  approximately 
have  such  a  vast  number  of  orders :  $11. OOO.OOO,  has  not  yet  lieen  closed, 
to  fit]  that  they  find  themselives  com- 1  Archibald  Fraser  makes  the  state- 
■  pellod  to  Introduce  a  vvork'ng  day  of,  merit  that  the  consummation  of  the 
II  honra.  'deal  has  been  postponed  and  added 

-  that  no  big  deals  are  being  put 

IMPROVED  OPERATING  ,  continuing  the  option  which  they 

MKn  ■■  A  li®'’®  OK  4he  New  Brunswick  Rail- 

RESULTS  ON  U.S  RYS  company  S  land,  the  Frai-er  iti- 

I  '* ' '*•  !  tere.sts  have  been  paying  $25,000  a 

month  for  some  time  now. 

New  York. — Improved  results  ap-!  -  -* - 

pear  in  operating  .statistics  for  the  six  i  UfU  AI  Fy  niDCPTADC 
months  from  March  1  to  September '  ffllHLLR  UlliCl/IUnw 
I.  a  .</tudy  of  which  is  contained  in  |  va  UFFT  IAI  FACT 

the  current  Issue  of  American  Rail- i  |y  IN  rfl\T 

roadis.  official  publication  of  the  As-  _ _  *  ( 

sociaiiou  of  Railway  Executives.  .Net  ,,  t.  -j  _ 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

KRAFT  .SHEYTHING  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


BELGO-CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


NEWSPAPER,  GROUNDWOOD 
- and  Sulphite  Pulp - 


MILLS  AT 


ton  miles  in  March  totalled  37.990,- 


Vancouver. — President  T.  AV.  Mc- 


SHA  WINIGAN  FALLS,  QUE. 


993.000  against  42,706,835.000  in'  An-  i  ''1°^ 

gust.  This  figure  dropped  in  April  I 

to  28.490,695,000  due  to  the  “outlaw"!*  Taper  Compan>,  after  an  inspee- 
strike.  Since  then  the  gain  ijas  I'®*' ®i 


been  steady:  May,  37,884.967.000;  : 


on  the  Pacific  Coast,  have  gone  East. 


Thedford  M-ines,  Thedford  Minos,  $10.- 
000. 

1.0  Club  do.s  Chutos,  Liiniloo,  Sliaw- 
lUigHii  Falls,  $5,000. 

Gellnas,  l.iiiiUt'e,  Throe  Itivers,  $10,- 
000  * 
f'erry's.  I.iiniled,  Montre/^l,  $20,000 
Reliance  l’ro.ss.  Limited.  Montreal. 
$20,000. 

'  41.  H.  Viok  &'  Son.  Limited.  Mont- 

'  real.  $205,000. 

i  Can/ida  ileaters.  Limited.  Montreal, 
i  $250,000. 

I  The  I'onsoliilalod  I'rodiicts.  T.imited. 
Montreal.  $20,000. 

‘  Maxwell  Seeuritle.s.  Limited,  Mont-t 
j  real.  $3!i0,00(). 


June.  38.179.565,000;  July.’ 40.435,508,:  I  weeks  time  the 

I  president  will  return  to  carry  out  the' 
■  .  I  work  of  reorganization  w  hlch  will  be 

Dail.y  car  nmvenient  averaged  23.8 :  deejiie/d  upon  at  a  meeting  to  lie  held 
miles  in  .March  and  increased  to  27.4  j  directors  in  the  East.  ' 

for  August.  AVeekly  average  for  reve- 1  -phe  company  continues  to  make, 
nue  freight  loaded  was  811,000  cars  j  excellent  progress  in  its  operations,  ^ 
in  -Maroh  compared  with  963.000  in  t^e  month  of  October,  the  plant  at' 
Airgust.  The  aveiage  of  net  tons  P®r‘ Swanson  Bav  turned  out  no  lesw  than 
train  increased  in  the  isanio  period it.203  tonis  of  high-grade  pnlp.  being 
from  725  to  788.  Net  ton  miles  per|,jjg  heaviest  production  of  any  sin.gle 
ear  per  day  was  487  against  55i  Id  i  month  this  season. 

August.  , - ' 

The  same  number  of  cars  is  now  in  and  7.480,000,000  more  than  for  1918. 
service  as  in  1918.  it  is  pointed  out.j  Translated  into  terms  of  efficiency! 
and  I.  C.  O.  reports  show  that  in  the  August  figures  show  gains  of  23  p.c.  i 
first  seven  months  of  1920.  the  num-jln  car  movement  and  of  5  p.c.  in  tons 
l)er  of  net  tons  of  freight  carried  one  (per  car.  since  the  relinquishment  of 
mile,  an  effective  measure  of  railroad  i  Federal  control.  It  is  estimated  these  , 
service  by  Class  1  roads  was  248.999,- 1  gains  are  e<iuivalent  to  the  addition  j 
000,000.,  or  32.293.000,000  more  thanlof  500,000  cars  to  the  country’s 
for  the  corresponding  period  in  1919 1  freight  service.  1 


The  Donnacona  Paper  Company, 


Manufacturers  of 

NEWSPAPER.  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q. 


Your  Solicitor  Will  Tell  You 

— that  Wills  ri^  first  in  volume  of  litigation,  of 
which  over  80'V  rould  be  avoided,  and  that  suits 
charging  hidividuai  Executors  with  incompetence, 
fraud' and  misappropriation  of  funds  are  not  un¬ 
common. 

The  Trust  Company  is  the  Ideal  Executor. 

Write  for  our  booklet  on  W’ills. 

MONTREAL  TRUST  COMPANY 

SIR  HtRBERT  S.  UOM.  President  S.  J.  BROWN,  Vicc-l'ifsIJcnt 
t.  O.  DO.NAIUSON,  Otntnl  M>iu(cr 

11  PLACE  D’ARMES 


Earnings  of  Sherwin-Williams 
Show  Gain  121.9  p.c.  over  1915 
— ^Financial  Position  is  Strong 

rh^  ihft  paint  biisines.'s  in  t'anada.for  flivirlpucls.  <'i'  l■(i^lal  to  about  S8 
Is  pas.^-ing  tlii-ou.c:)i  tUf  rpadjustinrnt  | P-c.  on  thr,  conimnn  stork. 


THE  HNANCI'.I,  TIMKS.  .MONTKKAI,.  NCtYEMBKR  Illtfl 

INTRICACIES  OF  CORPORA TION  LAw\:  MAY  DEVELOP 
Bankruptcy DischargeGranted, WORLD  WAR  IN 

Under  Imperial  Statute  Holds  SHIPPING  RATES 

Good  in  any  Court  of  the  W orld  Error. ».  itoard 


BANK  OF  MONTREAL 

Annual  Statement 


Statement  of  the  result  of  the  business  of  the  Bank 
for  the  gear  ended  30th  October,  1920 


(Hj  llonnrti  S.  Ituss,  h.('«  tlir  .  or  cndor.srincnt  of  a  bill  of  cM  hansc.  .  French  Shiooino  InU'i  ests  is 
Montreal  Bar)  I  Anyone  Kuilt>  of  this  offenco  (si  iin-.v-iilinL.  _  Otlipi-  \-itions 

The  effort  of  an  orrler  of  ilischarse  ,  liable  to  one  year’s  inipristnini' lit  and  *  _  j  V 

is  to  allow  the  bankrupt  to  make  eon-  I  a  fine  of  ?2,0n(t.  a1;1\  He  lll.lRKOd  Into  (  on- 

tracls  and  to  acquire  property,  and  j  I'alsifirntioii  of  Accounts  l>>  OiTicers  trOACrsj  Asaiust  Their  Will, 
the  trii.siec  in  bankruptcy  will  have  |  of  t'oinpHn.T.  1 

no  ripht  to  intervene.  Kvervone  is  aiiiltv  to  seven  vear.'.'  ,,  .  „  .•  ri. . 

A  ti-.nUriiiit  wlu>  ba<!  nhtTined  his  '  .  .  T.-  1 1  lolll  III-  M.  .lolin  Bureiill  Ol  The 

.\  iianKiupi  vMio  nas  ontainoo  '"s  being  an  ofiieor  . . 

disebarge  is  free  from  the  stalutorv  pj’  g  company  with  intent  to  dtdraiid.  —  - 

r.'stri.li.m  ticenliar  to  nnrlisehargert  j  destrovs,  mutilates  or  falsifies  any  r-t.  .Tobii.  •  AA'iil  there  br'  an 

baiikniiii.s.  wliieli  makes  it  necessary  j  pooks  of  llie  company  or  valnablc  se-  ocean  rate  war,  aiirl  if  .“o,  can  it  be 

for  sucb  to  inform  those  from  whom!j.m.jjy  p, ■.longing  to  the  comi'any  or  eoiifinetl  to  the  French  and  Anieri- 

he  has  obiaiued  credit  that  he  is  an  j  in  making  any  cans  ?  i'he.He  questions  arc  causing 

Umdiseliargcd  bankrup'.  .  .  f entrv  or  omits  or  eoin  nr^  in  some  eonelTii  here.  British  lines  ill 


Effort  of  I'.  S.  .Shipping  Hoard  |  ^ 

to  Present  Peace  With  ! 

French  Shipping  Interests  is  I  Balance  ot  profit  and  l,o».sAriount,.Ust  October,  191».. .  t  l,812,8M.4A 

•  r  .x.|  A*  ^  «  ProfltA  for  the  year  ended  .^Oth  October.  1920.  after  deducting  charge*  of 

i  *n<tv*ltiinu'  vMu^r  iNUtlOnS  management,  and  making  fullprorltiion  for  all  bad  and  doubtful  debt* 

'll  .  J  1^4  4.033.995.60 

IjC  iTIlO  Aon*  j  premiums  on  New  Stock . . . .  1, 000.000. 00 


trmersj  Affaiasl  Their  Will.  ! 

*  Quarterly  DNidend  3  percent,  paid  Ist  March,  1920 . 

;  Quarterly  Dividend  3  per  rent,  paid  tst  June,  1920 . 

tlT-olll  (h-  M.  .Inlin  Blireail  of  The  I  Ouarlerkv  Dividend  a  percent,  paid  Ut  Sopt  I9W . 

;  I  i-,.„  \  I  Quarterly  Dividend  .♦  per  cent,  payable  let  Dec.,  1920 . 

_ _  fimilielal  limes.)  Bonus  2  per  cent,  payable  1st  Dec.,  1920 . 

St.  .Toliii,  ,\.B,  AVill  there  be  an  |  ‘ 

Mcean  rate  \Mir,  and  if  .“O,  can  it  be  !  Amount  crisilted  to  Rest  .Account .  . 


cans  ?  I  liese  questions  arc  causing 
some  eonel'ni  here.  British  lines  ill 
the  North  .Atlaiitie  are  alildiiig  loyally 


Soon.uoo.no 
000,000.00 
OM.OOO  (10 
600.000.00 
440,000.00 

~l2,960.«no.mi 

2,000.000.00 

2io.noo.oo 

42S.000.00 


In  one  ease  it  was  held  that  if  Buj  omitting  any  material  partienlai,  in  the  North  .Atlantic  are  alildiiig  loyally 
uiuiiseharfi'ed  bankrupt  obtained  jany  iiook  or  account  or  uHht  doeu-  ■  hv'  the  conditions  estalilislied  by  tlio 

.goods  on  ereriit  witlioiit  saying  that  j  Atlantic  rates  eonferenee,  init  Britisli  ,!  CiiENERAL  STATEMENT 

he  is  an  undi.sehargod  bankrupt,  he  is  |  ^  I’rosiieclus  bv  IMrcelors.  companies  liave  been  aecnsed  j  October.  1920 

liable  although  tliere  is  no  slipula- i  -I  •  ,  f,f  cintjnf;  raie.s  on  the  I’aeifie  below 

tion  for  credit  and  although  the  goods  Rverynne  is  liable  to  ftve  ye.irs  im-  of  Ihc  Amei  lean  Board.  Ship- 1  labilities 

were  not  obtained  on  a  specific  con- j  Prisonment,  who,  hidnK  a  pioinoter,  pi, ij.  piuorpriscs  toiieli  one  another  at 
tract  to  give  credit.  i "'bh'  points  nowadays  that  it  is 

The  ease  is  reported  of  a  man  who  ;  publishes  or  concurs  in  puidishm.g  |>re.seiit  diffieilliy  Itotwoeii  |  Balance  of  Profit,  carried  forward .  1,251,880.08 

ordered  a  meal  in  a  restaurant,  not  j  Prospectus,  slatenient  or  aeioimt  Aiiieriean  Sliipping  Board  and  the  :  "wi  asTsso  oi 

having  the  means  to  pay  for  iU  and  wnieli  he  know.s  to  be  taise  m  any  i.poneh  lines  mav  precipitate  a  world  liimiaimed  Dividend*  .  ‘  o'.sil'.oo 

was  held  liable  to  be  convicted  of ,  niaterial  particular,  with  mteiit  to  j  Quarterly  Dividend,^^^^  .  55S-!a2  «2 


-  5,595,000.00 

Balance  o<  Profit  and  lara,  carried  forward .  $1,251,8.50.0.1 


GENERAL  STATEMENT 

•VOth  October,  1920 
LI.VBILITIES 


period  In  a  highly  satisfactory  man 
tier  is  tvidenced  by  the  result  of  ope- 


started  si.v  ycar.s  ago  at  S  l'MiPO  •  i  induce  persons  to  become  sharehold- 

amounted  at  the  entl  of  the  fi.seal  . .  ....  r„„,i  Kni..,-  on  nuriiu.  ev.s  or  partners  .or  with  intent  to  de- 


$25.351.8.50.0.1 

!•  reneh  lines  mav  precipitate  a  world  I  Unclaimed  Dividend,  .  9,821.99 

Kliimiiiin  wir  draEiriiii'  othilr  mliniis  i P9y*bt«  I*!  D*C-t  192® .  660,000.00 

snippm„  w  ,11 .  dragging  oin<!r  n.ilions  payable  l»t  Dec.,  1920  .  440.n00.U0 

in  against  tlieir  w  ill.  Tliis  possibll-  j  - - - 

itj  Is  viewed  w  itli  uneasiness  here.  i 

.Ai’cordiPg  to  varion.S  reiK»rts  grain  •  .Vote,  of  the  Honk  in  rircutatlon . . . $42,.I67,.5I0.0l> 


Iiei  IS  tvmvuitu  wy  ...c-  ,,  jamounied  at  the  entl  of  the  I  .  ,  ,  ,  ,  j,  ,  undis- ‘  ev.s  or  partners  ,or  with  intent  de¬ 
rations  of  the  Sherwiu-\*  niiams  ;  year  to  $L’6.i,k"0  and  there  was  bIso  i  eeive  or  defraud  auy  merabi  rs,  sitai-e- 

Paint  Company  of  Canada.  Jamited,  jjn  the  hands  of  trustees  bonds  aii^_^,  ,,  ^  .  ,v,p  offeiiee  *  holders  or  creditors  of  the  eoiuiiac'. 

for  the  year  ‘-h  to  the  extent  of  SSTdll.  ^ eot>Ue  whe^L^^  nit  ^e  i  Frauds  fredltors  Tmier  ihe 

which  shows  the  largest  eaiuln.s  oikWesrrves  and  surplim  a  U.e  en.l  of  „g,,  „„  j,uent  to  defraud,  t  Friminal  rode. 

’^The  annual  statriuent  of  the  <  on>  Lm^'rea'se'^  o\cT  the^,rcvious  'year’  of  iLrrw^s^n-X'ce^o  Tlo^‘h^  liable  to  a  fine  et  t  ight 


,!l..Vt1.672  6.1 
M6..«6I  6' 2.11.’ 


record.  I  the  fiscal  year  totalled  J l.Sfili.ftril .  an 

The  aJinual  statciiient  of  thecony- i  increase  over  the  previtms  year  of 
pany  shows  earnings  of  $1.281,:v/8.  j  :572;;,4f;i. 

compared  with  in  PI1!I  J/mi  The  wurking  capital  position  of  the 

?577,304  in  1915,  an  increase  of  company  is  a  strong  one.  and  shows  I 

r  »19.  or  -9..'!  ji.e.  ami  ?7i'il,'''ol  or  J21.9  little  elnaiigc  from  191!»,  despite  a  ' 

~ _ p.c.  respectively.  vheavy  writing  down  of  int  entorie.s.  ^ 

After  firoviding  for  deprceiatAoii  of  j  Bank  loans  of  nearly  half  a  million  ' 
.187.231;  boivl  interest  of  191;  ;  dollars  in  ronncction  with  the  Tlergcr 
(iovernment  lax  of  $91.25it.  un/1  lire-  |  Corniiaiiies  were  wiiteil  out  tiuriiig  the 
ferred  dividends  of  $239,750,  there  re-  year. 

mained  a  balance  of  *7;!3,91t',  or  equal  The  deeiiue  iii  propt  i  iy  aeeonnt  by 


L'ld  that  the  offeuee  •  mwis  i  mu.  has  been  flow  iiig  Into  the  elevators  at  |  Oataoce  due  ,o  Dominion  Oovernmest .  17,6,57,119.82 

whether  or  not  the  Frauds  .U’olnsl  (  redltors  Holer  the  T’ortland  and  Boston  in  almost  Pre- 

1  intent  to  defraud,  t  I  riminal  (  ode.  war  vidiiine  for  some  time  (last,  but  !  of, lavement . .I22.578.6i.t..54 

case  the  Court  held  Anvone  is  liable  to  a  fine  et  .  igln  a  few  davs  ago  the  grain  elevators  i  "“Of  by  and  »»i»nccMiduo  toother  Baoksin  Canada  i,865,.w.i,'gi 

esvA  ♦Kdkii  9*  .  ,  ,v  nf  o.  ii^Hi  J  4 u  1  e.  . ^  I  HrIia Hi'e* <1  uc  to  Uouks Riitl  Bsuklng t .oiT««pond t •  «lRmvh<*Tc 

\idence  to  go  to  the  I  iiundred  dollars  ami  10  one  yeaiM- mi-  lieie  were  <  mpl>.  and  though  some  ih.m  in  Canada . .  . . .  4. .181.644. .5 


Irninloaiis  arc  arriving  now.  no  ttoii-  Bitupujabie .  . 

siileratib'  moiement  is  oxiiectod  foi  Arcopianres  under  I-ottet, of  tjcdlt. 
some  time.  I.lahilltle,  not  inclutlcd  in  the  forefieinS. 


Traffic  Siiiiulioii  I  luisiial. 


-  504,0.58.10.1.5,5 
7.8.16,994.58 
1.864,042.90 

$.560.I5«,8I2.8.5 


Debts  >ol  Keleasrd  lii  Dlsehnr|re. 

An  order  of  discharge  docs  not  re- 


any  of  liis  iiroiierty.  The  same  ap. 
plies  to  anyone  who  receives  sneh 


lea.se  a  bankrupt  from  any  liability  '  PrDI’9'*.'-  or  tieing  a  i ruder  a 


Mr.  J  laves,  general  manager  of  the 
Rastern  Ilivlsion  of  tin  C  N'.  IT.  when  <;old  .ind  .silver  coin  current, 
here  the  other  tia\  said  the  traffic  ‘ij  n 


Viie  deeliae  in  property  account  by  ,  under  a  ludgmon.  in  ku  :  •<»  :^;?;‘!!r:;tb::rmn';.:o.:' 


iiiamrn  a  ui  fiiuai  i  nr  nveiiue  wi  projun y  arrouni  n>  uimvi  <1  lu  a.u  «i  n, 

to  18.3  li.r.  cm  the  outstandtat;  com-  over  is  accounted  for  by  the  1  against  him  for  acductiou  or  under  an  ;  ^  iniahle  to  l»ay  his  cnv.it 

rnon  stock  of  4.o0u,000,  onmpared  {exclusion  I'roni  that  item  of  The  .itscls  '  affiliation  order  or  under  a  jiidj^mont  ■ 

with  8.7  p.c.  in  1919,  14.5  p.c,  in  1918,  rof  l.ewis  Berger  *  ,‘^oiis.  Limited,  the  ;  against  him  as  a  co  respondent  in  a  j  ®',  “^counts  as  accoruiii::  t. 

9.8  p.e.  in  1917,  9.:!  p.e.  in  191(i  and  eornpani  ’s  interest  in  the  latter  being  matrimonial  rause,  exeepi  tti  such  an  j  usual  eourse  of  trade  oi  busousi 


portion  <if  Ibe  grain  eioii  was  being 
held  in  the  western  ebiators.  All'l 
on  Tne.sday  of  this  week  statements 
were  made  to  tlie  Bailway  Coniiuis- 


Dominlon  .Not*, . 

Dcpoalt  in  the  Central  Cold  Reserve, . 

Bulunco,  due  by  Bank,  and  liankltta  tkirre- 

•pondent,  claewbcrc  than  In  (ianada . $1.5,202.565.82 

Call  and  Short  (not  esvcedlng  thirty  day,  i  Loans 

in  Canada,  on  Bonds.  Debentures  and  .Stuck,  1, 944, .18.1.0.1 


$2.5,II.7„1H9  SI 
48,199,0.12.50 

21.2t10.(inn.«a 


tatemeiUs  (.;alland  Short  (not  exreedinft  thirty  dayalLnan, 
<■  In  Great  Britain  and  I'nfietl  State, . ’ 


4.4  p.e.  in  1915. 


extent  and  imder  such  tUditions  as  j  « iiceoEsary  to  explain  his  li,u).-,ue-  i  'hat  al  tl,,.  pn  sent  Domlnio^nd 


The  surplus  for  the  vear  amounJed  ;  which  liave  jiu  rea.scd  to  $2,750,216  the  i  oiirt  orders  iu  respect  of  gueh  !  able  to  a.  eoi  iii  for 

«7nr.i.,  „.i,i,.h  ...Irm.i  t-.  tu^  frnn.  .1 1  li 1 .1  .5 •>«  o.  1010  liahiHfv  !  "'s  >1*  <be  .salisiaction  ol  Cp 


to  $733,919.  which,  added  to  the  bal-jfroni  .?1.3I),526  iu  1919.  liability. 

anee  carried  over  from  the  previous  |  The  Board  of  Directors  was  re-  An  order  of  discliaige  does  not  re- 
year,  made  the  total  profit  and  Ui.ss  i  elected  a.-^  follow.^  ;  \v.  ii.  ( 'ot ting- j  lease  the  bankrupt  from  any  debt  1u- 

surpltis  of  the  company  equal  to  $3.-  i  ham,  M'.  S.  l-'allis,  Wm.  .MeMaster,  '  eurred  by  means  of  any  fraud  or 
417,961.  compared  with  $2.684,o/,i  in  TV' ■  •<  "  bite,  K.i  ..  .1.  \V.  .\ie<  oiincll,  ’  fraudulent  lireaeh  of  trust  to  which 
1919.  $2.3::3,282  in  1918,  $1. 716. £98  in  Oco.  A.  Martin,  U.  ( ’.  .Missun.  ,  he  w  a.s  a  party,  and  where  the  bank- 

1917,  $1,354,361  in  1916,  and  $'380,987'  ,  H.  rottingham  wa.s  re-eleeted  '’91”  kv”>'y  ‘>f  a  criminal 

in  1916.  In  addition  to  ih.o  profit  *  president;  \V.  S.  Falli.s  is  vice-]iresi-  -  ^xcmpi  from  crim- 

and  loss  surplus  of  $3,417.9&.l.  there  (dent  and  managing  director,  and  .I.H.  proceeding.s  because  he  has  ob¬ 

is  a  special  re.serve  fund  of  $100,000,  j  Gonion  wa.-  ri'ujipoiutwl  secretary- i “  diseharge  and  an  order  of 


time  the  iiiggesl  niovenieiil  of  w  htuit 
IS  lo  tile  I  iiiieil  States.  Possibly 


Inft  market  value . . 

Kallnay  and  other  Bund,,  Debentures  and  .Stork,  • 
Ing  market  value .  ,  , ,  . 


112.11,4.612.49 
14,865,954.49 
4..54 1,070.76 


,  ,,  ,  ,  *  'I'ourl  and  to  show  tbat  liip  alls.  a.  1.  Ibis  statement  w  as  eiiiphasi.ied  for  1  Canadian  Municipal  Seeurltle,.  and  British,  lordiln  und 

of  discliai  ge  does  not  re- I  4. auo  lo  snow  inai  me  all^.  lUC  or  ,,,,,  (.olmilal  Public  .Sccurilie, other  than  llnnadian .  56.749.439.85 

inkrunt  frori  anv  debt  iu- ■ laioks  wai  not  lutendeu  m  lie.  Hn  puipos.  ol  aigumeiit.  but  .i  Bo.  •  |  .vf  other  Bank, . . .  .  5..567,578.n9 

means  of  anv  fraud  or  ‘  no  )>ers,in  ton  shipping  anthonly  ekiitn.s  tlial  !  t  lu-guc. on  other  Bank, . .  .  ^22.8/2.4P*.55 

breath  of  trust  to  which  piosei  tiled  for  sueli  laiiur..  ;  *  nil.idi,xn  gr.im  ti.iffi.  l.iids  to  i.f.ans  and  Dlscoiinfa  in  Ganadu  dc,  rebate  of 

irlv  niid  where  the  bank- ; >'»  •'"T  pre-war  eliaiinels  or  ini.-rrsti  .  .  . , .  .  225,495.472.45 

(11, on  1  wucie  me  oanh  ,  books  of  account  at  a  i.eriorl  ..r  ahoill  75  p.c.  Ill  rough  Ameri.  an  ports,  ' '  om,  lo  t.iileK.  Iowm,  Munlrlpulitie,  and  School  Dtstrlcla.  14.785,686.94 

■on  guilty  of  a  criminal  I  '  “  "B'”  •*'  *1  pt  "09  ol  _  ■  t  ><'rcni  l  nans  and  HUcouot,  cUevrhere  than  in  Canada  (le». 


is  a  special  re.serve  fund  of  $100,000,  j  Gonion  w  a-s 
making  a  total  of  $3,517,961  available  itrca.snrei  . 


tained  a  diseharge  and  an  order  of 
discharge  does  not  release  any  per¬ 


1P20 

1919 

19  i.s 

1917 

1916  I 

$ 

S 

$ 

\ 

Froperf^  . 

A..A3H,:l0.t 

8,943.640 

9. 409.202 

9.100.837 

8.712»463 

InvcAtmftnts  . 

2.7f*0,2ir» 

1,314,526 

371,395 

323,69.3 

Sinking  Fund . . . 

89.X11 

74,628 

6s,8i>-2 

59,63.6 

:»0.h..| 

Invcnloricb . 

,  2.408,944 

2,943.110 

3.286,799 

2.417.613 

J, 820,162 

Accounts . 

2,657,923 

2.402.926 

1.714.320 

1,230,612 

Bill?  . 

D.5.-2.50 

80,6.34 

(  ash  . 

-2t0.676 

202,8(18 

147.75;i 

167*966 

23* .836 

Ins.  Prepaid . 

47,757 

30,837 

25,562 

M,62H 

11,282 

16,5«.5,026 

16,171,380 

15,71-2,191 

13,913,860 

12, 162,1 19 

LIABILITIES 

3920 

1919 

1918 

1917 

1916 

$ 

% 

J 

f 

$ 

<- emmon  Stock  . 

4.000,000 

4.O00.fi0n 

1,000,000 

4,OiM>,OOo 

(..KKI.'SIO 

rrcferrwd  Stock . . 

;l. 426.000 

3,42. 5.000 

3.. 426, 000 

3,287,000 

3.000,i>00 

Hond-*  . . 

1,T.t4.:1O0 

1 ,806,-500 

1,838,600 

1,87.3.200 

1.912. .5(81 

Suhttifijarv  Bond? . 

ruo.ofio 

419,r>06 

136,640 

44  4.326 

ir)H,086 

Bills  Favable . 

1.247,OH.O 

1.062,449 

8(13,24-2 

447,221 

1 5;!..'.73 

Accounts  Payable  . .  . . 

693,29-2 

.899,864 

866,6 1 1 

•  544.268 

Bank  Loans.  Berger  Coa . 

244,170 

358,794 

.Accrued  Interest . . 

22.rtRl 

23.306 

24.704 

24.167 

23,520 

Hal-  Afflti'ic.  Cos . 

5:12. o50 

761.263 

827.460 

700.111 

310.804 

Special  Kl^serve 

100,000 

lOO.OOO 

100. oOo 

100,000 

loo.uoo 

1  tepreoiation  Keserva. , . .  . 

751,480 

T61»978 

666,157 

.'.5.5,861 

1.59. 4xS3 

r.ontingcnt  Reserve  .  . .  . . 

• .  - 

I->y  f.7? 

Surplu’ . 

.3,417,961 

2,684,061 

2,333.-282 

1,746,69b 

1.3.51, .361  , 

16,.58,5.026 

16,171,380 

15,712.191 

13,913,850 

12,462,119 

PROFIT 

AMI  I«SS 

1020 

1919 

1918 

1917 

1916  , 

* 

i: 

% 

S  ! 

Y-aamings  . . . 

1,281,338 

990.919 

1.162,9.’)1 

.  9j:..2’.3 

.''46,9  U 

1  >epreriat’ion  . . 

87,234 

12.5,830 

121.023 

S0.745 

76.T1'J 

1,194.104 

.<i6'>,089 

l,04l.92> 

804, .32-8 

770.234 

Bivnd  Intcreet  . 

126,194 

130.070 

12S,i>MJ 

M;i,n92 

136.470  , 

1.067.919 

73.^,019 

9;  3.34  S 

r.®ef.  Dividend . . . 

239. 

239. 7, )0 

232,. '>07 

22“,!  32 

210.683 

828,100 

19.5,269 

6>^0.H4  . 

1 1 .30 1 

123. IKl 

Taae.a  . 

94.2.50 

144,197 

■7M.2'7 

1 18,96.6 

I'.'.Hur  1 

733,410 

35'i.772 

■5i,.,5hl 

30**  3.39 

•  —  J 

.373,871  J 

I’reviou%  Hal . . 

2.684,0.54 

2,:r:3,282 

^ .  .  46,69V 

1,364.361 

980.987 

3,417,96  4 

2,68 1. 0.54 

2,333,2«2 

I,T16.69S 

I,'1.‘.1,:J61  ! 

son  who.  at  the  date  of  receiving  the  1  'diied  section  ot  the  i  riminal  Code 
order  was  a  iiartncr  or  ro-trustee  ,  If’  ®  low  tor  ilie 

with  Dip  bankrupt  or  was  jointly  1  Ivxtraditlon  (oium- 

bounrl  or  had  made  any  joint  contract  ®  t'fti  *  anadn  :in1  tho 

;  1  niteri  States. 


with  him. 

fo^^l^l''olSr''^'L ^  bring  aVaS  '  ■'iH-r^ii^lTHItor.^’ .  Vi'th%b.'' Fr.mi  1.'  ‘ Vine.s;  t^nd  rairmr  !  , 

when  he  knows  he  has  no  authority  '  Rveryonc  is  liable  to  fen  yea, .s'  im- ,  «hips  j  to.hr4';b:rVi^97o':;1,^Vl.^"Vo:^b:;Vf™f 

to  do  .so,  and  h«  w  111  not  be  released  •  prisonment  who  with  intent  to  de- , >^"'9"'*''  "lien  business  1  <o  hr  lo  «noid  with  tho  book*  of  th.  Bank.  Wv  h,vc  aUo  .hvekd  the  (;>sli  ,nd  verified  the  .Secun- 
from  the  liability  to  pay  the  co.sts  of  '  fraud  his  creditors  or  any  of  Jhcui.  ""'V  .  !l  »d 

the  tieicndant  bv  reason  of  discharge.  ,  destroys,  nilltllate.«  or  falsifies  .9Uy  of  *'  ’"‘‘'l'  "  I1B''8  demanded  that  tney  |  notice  have  been,  m  out  opinion,  within  the  powetji  ol  the  Bank.  Wo  have  (ompared  the  above 

n  has  alsn  been  held  that  the  costs  his  books,  naners  w  ril  ines  nr  ser.„ri.  be  guai  lUlteod  a  niinilllimi  amount  of  j  «•>_"«  •''hert  with  the  book,  and  Acrount.  at  the  fh.cf  Olhee  ot  the  Bank,  and  with  the  cemfied 


more  than  five  vears  befor.  tl.e  date  i^-  '''i''*' 

of  such  inability  to  pay  hi.s  .  re.litors.  d<eun  rate  war.  wliielt  would  |Ov 

It  has  been  held  in  a  niiniUer  of,*’'’'"''  Americas  big  fleei  ui  caigo- 
Canadian  eases  Dial  the  last  fat  ripis  on  Die  offeii.vho  lai.ghi  dit  eit  I 

tioned  section  of  the  t'rlminal  Code  eon.sideratdc  grain,  as  well  as  otliei 
is  in  effect  a  bankruptcy  low  tor  I  be  Daffie.  from  Die  Canadian  winlei- 
purposes  of  the  Rxtraditlon  (  oat  en- ;  I’®’  *’  I 

t.on  of  1907  between  Canada  an1  tho  i 

1  niteri  States.  Tlie  American  .sihliiping  Board  marie  , 

Destroying  or  Falsifying  Hooks  to  'every  efforl  to  lu'csei  vt'  Die  peaee  I 
Defniiitl  f'reriitor.s.  with  the  Fiimeb  lines,  ami  rather  I 


ton  shipping  atlDionly  .  laiiiu.  Dial  |  t.licguc,  on  other  Banks .  ..  .  22,8/2,419.55 

Ihe  canariian  gran,  Daffie  leiiris  to  DUeounf,  in  Canada  rir,,  rebate  of  »239.U6,5(D..D 

resume  il.s  pre-war  eliaiinels  or  '  inievrsti  .  . 225,495.472.45 

about  75  1)  e.  Dirough  .American  liorts  "  eio,  10  liiileK.  Town*.  Municipalities  and  Scliool  uistrlcl,.  14.785,686.94 
Tn  3r,v  , 1 1 „>  vi I  le. t (oi .  ic  ,1,  ‘  cm t  1  nans  and  DUcouni*  eUcwhcre  f ban  In  Canada  (le». 

In  any  tasi.  Dl<  .slluatiou  t.  .  nt  ll  retiarc  of  Inteiest) .  .  .  ...  17,619,85.1.19 

that  an  ocean  rale  war.  wliieli  would  I Overdiie  ilcfits,  cMtimated  low  provided  for  .598,988.99 

throw  Amt  l  it  a  *’’8  fl<  ‘  '  •"  f-'"  .  Uank  Preiuivc,  ot  not  more  than  cost  (le.s,  amounts  wiltten  off) .  's.soo’oito  oi) 

earnei's  on  Die  offen.vlve  uii.ghl  ilnert  1 1  iulUliile,  of  Customer,  under  Letters  of  l.redit  (us  per  tiontra) .  7,8.46.994 ..4s 

consirierable  grain,  as  well  as  mhei  l  •''■l'"***  "'tb  the  Minister  for  the  purposrsof  theClrculatlon  Fund. ..... .  l.’o.isj  66.60 

irolf.e  from  Die  Cnmulian  „  inter-  ^Met.  not  included  In  the  forejolng .  129.141.98 


Vl.NCENT  MkREDnii. 

President. 


$.560,150,812.8.5 


fBLDKRlGE  WILLLAMS-TAYLOR. 

General  Manager. 


when  he  knows  he  has  no  authority  j  Rveryonc  is  liable  lo  ten  year.s'  jiii- 
to  do  so,  and  he  will  not  be  released  ,  prisonment  who  with  intent  to  de¬ 


li  has  also  been  held  that  the  costs  his  btioks,  papt  rs  .writings  or  sr'airi-  guaiiinieeti  a  mmmiiim  amount  oi 
of  an  action  for  fraudulent  breach  of  lies,  or  makes  any  false  or  frumlu-  j®  eompelitho  trades,  and 

trust  are  not  a  debt  or  liability  lit- i  lent  entry  in  any  iiook  of  aeeouni  or'”®'  "“''‘‘i' '''k' gy-trantec,  proeced- 
euired  l>v  means  of  a  fraud  or  1  other  doeuinent  •"*  *'"*  rntes.  1  lie  I  .  i?.  Shipping 


Returns  trerived  from  its  Branches,  and  we  certify  tha 
view  of  the  state  of  the  Ranh's  affairs  accordins  to  tl 
fiven  TO  us,  and  as  shown  by  the  boukt  ot  the  Bank. 
MoMitKAi,  19th  Noveinbertl920. 


fraiiilulont  breach  of  trust.  j 

n  has  been  held  that  the  indorber  ! 
of  a  bill  of  Y'xcharge  is  a  surety  and  I 


4  J.  .  J  .  a  „  ,  ilioard  rniitinued  its  negotiations,  but  | 

jSetfing  .Iside  oi  rraudiilei.l  rreler- [  faiii,,,:  ,o  reaeh  an  agreement  gavel 


*  **'^*^*  orders  fo  meet  thf*  rate  nils  of  its  j 

i  be  object  of  b.'inkrupley  law  liein.a  j  eoiniielitors.  Tliis  agreoniciit  iloes  ] 


1  MA.XrONK.  GR.MIAM.  CA.  1  .  ... 
lAMl-S  HIJICHISUN,  C.A'.  }  Auditor. 

of  the  firm  of  Riddell,  Stead*  (Graham  fic  Hutchttou. 


eliauge  is  in  the  saine  nofiitioii  i  P'O!''’’’!.''  amongst  his  creditors,  witli  !ifferts  Die  services  between  the 

,  '  .  a  t  ,■  l”  '"’f'"'  Df  Beeuring  that  equality  Die  '  Nortli  and  South  Atlanlie,  and  from 

How  l-oreigii  loiirts  Ireai  a  •  una- j  bankniptry  law  eontains  a  iirovision  .Ant  werp.  Hrenien,  Hamburg  alid  Rot- 
diaii  Discharge.  i  by  whiel,  iiaynients  or  transfors  of  lerdani  to  the  (iulf  Ports  of  Die 

.A  discharge  granted  under  any  Im-  property  made  bv  tho  bankrupt  with  ed  State.u.  Aiient  Die  action  of  the 

lierial  .statuio  j.s  a  discharge  against  a  view  to  giving  a  tireference  to  a  I  Freneh,  Admiral  Bf'tisou,  of  Die  U.  K. 

all  The  world  in  any  Bankruptcy  particular  creditor  w  ill  in  certain  eir-  Shipping  Hoard,  is  l■eIlorted  as  say- 

I'ourt,  but  a  di.seharge  granted  by  a  eumstances  be  set  aside  and  the  ingt  “It  i.s  war  to  the  knife  unless 


MEXICO  TO  HAVE  A  jr.' 

REAL  BANKING  SYSTEM  | 

I  "It  is  a  iiart  of  the  policy  of  Did 
Mexico  will  soon  have  a  real  hank-  present  Government  to  eueoiirage 
mg  syslem,  according  to  a  .statement !  investment  in  Die  bankin  - 

by  Gomez  Morin.  .Mexican  \iijpjjter  I as  in  oDior  devoloit- 


“It  i.‘<  war  to  the  knife  unless 


Knglaml  as  a  discharge  from  liability  as  part  of  the  bankrupt’s  e.state. 


under  a  coni  tact  made  and  to  be  jiei-  |  yfeaning  of  Fratidiilenl  I’l 
formed  in  Rngland.  even  if  Die  de-  i  , 

fendant  was  domiciled  In  the  foreign  |  f®'  ”  ' 

emmiii.  In  CanaVign  Bankrupt.y  transie,  bv  a  . 

,,  _ ,  .  _ ,  ,7,--  1-  n-  .  everv  rharge  made  l>y  hi 


’rremcer  and  H.  P.  Gundy,  and  piib- 


Meaning  of  Frandiilenl  Preferene*'. 
’i'iie  law  provides  that  every  ron- 
veyttnee  or  transfer  bv  a  debtor  and 
every  rharge  made  liy  him  against 
liifc  property,  every  payment  made  by 
liim,  every  obligation  incurred  by  him 


plav  fairlv  witb  the  rales  lonfer-.  ...  ,  ,,  ,  ,  ,  .  ... 

eiiee.’  Aoparcntlv  the  Frencli  are:  -'I  present,  be  says.  "Diet e  are  <  hecks  are  used  m  Mexico  m 

Idqn.d  because  '.  erlaiii  powerful  I nil  Mexico,  a  |  greater  v.dtmie  Dial,  .  yer  before 
AmcMean  shippmg  interests  have  en-!','®',*!"?'  ‘'onsiderably  more  titan'  Ihe  rupid  g>'0"t.li  ol  Die  eheekmg 

tered  into  an  alliam  e  with  German  i ''-‘‘f  "'®  estates.  |  system  resulted  from  distrust  <d 

shipping  lirmr,  and  have  intimated  an  r"”'  ®'“'  'J*'*  I  P”'’';*'  '"'■'fB'.'  '  ""''1  K' 

infntiti/.i.  tiA  Dir  th/a  tvt/k  Ikir  Il/vrinrin  iJ'UUFrOftjn  tht‘  WOllrf.  imUshrOOm  gT  )V  F  IU  uim  I  s.  'Mu*  pPOplF 

II  iP  tho  ivleniinn  of  tho  Moxioan  t  *'>  ao“'‘pl  pnpor  niono>  of  :nn 


of  Finance. 

■•-Al  present. 


j  ments. 

'hecks  ar< 


sliiiipitia  lirmr,  and  liave  intimated  an 
intention  to  air  ihe  two  Idg  German 
firms  to  gel  on  their  feel  again.  It 


STATrME.VT  DF  MDRkI.NG  CAPITAL, 
Currrut  A.vsrU 

19-211  1919 


\l  4..  ai.  I9-!!1: 
<'urrrnl  i.UMIIIIo. 

,9211 


Jnvontories 
Account,. . . , 
Cash . 


Net  AVorkintf  Capita 


2.40.5.94  1  2.943.110 

2,719,816  -2,657.928 
240,676  202,808 


5,361,4.36  6.803.816 


1.-217.08:1  1.0.5-2.419  1 

6:c-.292  «9'i.R.54  i 


OUTLOOK  IN  JAPAN 
MORE  PROMISING 


Vancouver. — AVith  the  exception  of  failures  were  atlrlilllted  mostly  to 
the  silk  mtintifaef iiring  and  isbip-  s|i4-(-ulauon  in  silk  jind  not  to  ordin- 
bullding  indii.slries  trade  eondi-  ary  hank  tig  busine-ss,  .All  of  the 
tIODs  in  .lapan  are  fairly  bright  large  banks  in  .lapan  <-oniiiiued  to  do 
and  the  outlook  for  the  im- j  busines,  serenely,  and  also  to  show 
mediate  future  of  a  very  promi.sing  I  idg  dividend^. 

order,  says  Mr.  <’.  [i.  Strong,  repie-  j  Hotel  aerommod.at.on  in  the  larger 
sentatlve  in  the  Far  Fast  for  the  jeiDes  ot  .lapan  is  siill  v  ery  w-arce  and 
Fnlted  Piiiiei-  Prodtiets  Company  of  jits  rort  considerably  higiu  r  than  no 
Vaiteouvei-,  who  has  just  relumed  | th', 8  side.  .Mr.  .^tti-one  mentioning  a 
from  the  Client  to  spend  a  few-  typical  case  to  show  that  this  i-o.st  i 
months  here.  Air.  Strong  has  .spent  almost  one  himdicd  per  (-»-nl.  gicittcr 
the  past  seven  years  in  .iapau  in  the  than  here. 

inteerset  of  his  firm  and  is  (Moselv  in  ..  ,  .  ,  ■>  j  , 

totirh  with  tin  business  situalio,,!  "••ntfin'l  i"r  <  a.uiduiii  I>r.idiiet% 

'here.  i  ‘-One  tnm;  I  have  noticed  ni  .lapan 


Hack  Lean  .  Hi rger  (  O’.  -  —  “  '  The  offeiK  o  i-onsists  of  the  making  j  from  hiP  own  iDonoT  Ills  debts  g.s  they  ,  n,,„r  .'■»i  iiisiaiu-e.  »i- pnppese  lo  ruiM- luuv  i  . - . . 

Inu-ri-.’i  22.6X1  23.30., ,  oi  au)  fal.-.c  Statement  in  w  riting  re-ifpn  fine.  Anrai,,,'.-  .u*.  ffntral  bank  of  issue,  in  place  of  i '»•’  ix’fplf  again,  and  Issiu-  jiapor 

1.963.0.56  2,220,078  I  financial  condition  or  2.  The  transacDnii  ninsi  be  in  fav- i  vhiiiuin-  world  is  of  some  inleresi  ; Ikmks  that  are  already  doing  ;  i"'"lrrate  amounts  lo  lake  care  ot 

.  :..i:io,3so  ;;',-,s3[76s  •  H'dan.s  or  aidlily  to  pay.  of  the  writer  |  or  of  a  eredltor  or  of  some  person  in  Heginnin-’  Of  Die  moriHi  (Jjf,  I  hus-iiioss  in  .Mexico  ma.v  in  eoine  mem-  needs  of  the  conntiy. 

_ jof  the  stHiement.  or  any  per.son.  firm  |fni.st  for  a  creditor.  ■  j,  ^  sthipiUiig  ?{oard  cslaliMshed  a  i ®''  ''I''**'''”  ft'"  i'"^'  “New  banks  will  be  leqiiiiedto 

I  or  corporation,  in  whom  he  is  inter-  .  3.  The  detvior  must  have  acted  witli  -iv  j',,-  it  -m  -id-  Please,  but,  of  (  onrse,  it  l,s  ex-  have  a  certain  minimum  capital  .stock 

ies  of  tl,o,se  pai.e.s  and  to  the  men  i  ''®''  »»»' view  of  giving  such  creditor  pref-  vantage  of  c-enls  per  hundred  ‘h®!'  '"'j  i  as  the  l.ill  creating  the  central 

Ion  the  .sec  ne  thev  made  .strange  icari-  i  I'’®  '"'7^’^®,,  ,  I’.'®®''*''®/'-  erenee  over  such  otlier  (  leditors.  pmiu.ls  over  wlu  at.  .Not  long  ago,  it  '  '*®  '®  *’’®'®  'nterest  to  do  so. ;  i>;iiik  of  i.-ssiie  has  not  ycl  pa.ssed  it  t,- 

ing.  Only  three,  or  possiblv  loin  ‘'®'''®®>  ®*^  lier.sonal  4.  ’Hie  debtor  must  be  adjtidged  to  ^^av  be  remembered  that  the  canH-j  - - — - -  impossible  to  say  what  the  minimiim 

.bank,-,  went  lo  the  w.dl  :n  the  q,..  i  I'fopmty.  the  payment  of  cash.  Ihe  he  bankrupt  on  a  bankruptcy  petition  ,  ,143,,  miller.s  asked  that  export  i-ate.s  ...  .  ,  ,  ^  I  "ill  he. 

I.ressinti  tha,  swent  i-man  ..„a  , i,,,; 'taking  of  a  loan  Of  credit,  the  ex-  presented  within  three  months  after  fi,,,,,.  he  •'iv-en  a  siiniPn-  base  dif-  D®*"'”'' T  move  has  met  ,  ,  ,, 

ipiessmn  that  swept  .lapan.  .md  Du  J  ^  of  ,he  date  of  the  fransai-tion  complain-  fereV,  1,  f®"'  ®®®- 'V. 

..  an  rerrivable  or  the  discount  pd  <jf  '  41  u  4i  t*  •  1  /  ,  j  American  ahiitpinc  Y'oinTTanics,  w  ho  hiamljt'siii  Mf'aXn  o  will  be  hcnoli  ted 

I'n-  j - L - - . . . . ,  "J*''  '"O®"  '^yt'Pathy.  It  ts  c  alined  j  ,,j  .,  ,,.„j,.al  bank  of  issue,  because 

'''®i  ^  .  7*’”' 1'®  ‘^®,''"'®'' a  ll'andlc  wbeai  than  flour.  Be  that  Die  new  bankiiiK  sy.siem  will  lie  a  rte- 

"'®  PUDICTMAC  DAI  IV,MIIIFR^  FflRM  A  i  can  Shipping  Board  influenced  j,  .j.  making  lor  economic  pro- 

'®"  I  U  fllllw  I  IfIM  W  IlMLL  ■  ^  rUlllTI  H  by  pollttoal  consideiation.s  and  'o  |  ,,,  J  ^vess  and  that,  of  course,  will  hrlj) 

............... _ I  MrU/  nOPAkllTilTinM  '®"''  ®"®®'"''‘^®’”®"'  '®  "'®  i  fan  Dour.  I  everybody." 


k'or  inslaiif-e.  w-e  propose  to  have  only  |'*<'nk  could  <-ommiind  the  coiifidencr 


-one  central  bitiik  of  Issue,  in  iilai-e  of : I'foplf  again,  and  Issue  jiapot- 
:  twelve.  Banks  that  ate  alreadv  doing  i"'"lfrate  amounts  lo  lake  care  of 


At  Dif-  beginning  of  the  month  the, 
F,  t>.  Shipiiliig  Boai-ri  established  a  j 
pew  rail  for  flour,  giving  it  an  ad- 


"The  few  Aincrii-an  tianks  that  bavi 


len.siou  OI  a  ereriii,  me  uiseount  of  the  date  of  Ihe  fransai-tion  complain-  fere,,- iai  over  whe-il  but  did  not  ru-ef  '  " opposuiou  irom  non- i 

an  aeeonnt  receivable  or  the  direonnt  ed  of.  '  wp,  '  '  r-  vnii  is  c  Jmed  1  "  abijq.lng  eompa„ie.s.  who  hiam-hes  ,n  Mexico  vvull  be  benoffted 

- - - ,  '7  '"'*®”  ->n'l'd'n>-  I'  n'  ‘  la-imeu  |  easier  and  cheaper  to  ''J  "  feiitral  bank  of  issue,  because 

....  .  .  7 1'®  ' ‘^®  ,''"'®'' a '' I'lnd Ic  vv beat  than  f lotir.  Be  that  'be  new  bankiiiK  sy.siem  will  lie  a  rte- 

PUDICTMAC  DAI  IViMIIIFR^  FflRM  A  i  can  Shipping  Board  "’as  intlm’iiced  j,  .j.  \pl„„meut  making  lor  economic  pro- 

IJ  nlllw  I  IfIM  W  IlMLL  ■  r*  rUlllTI  n  by  pollttoal  consideiatlon.s  and  I  ^d  lo  rnconrage  the  export  of  Ameri- 1 -'f-'s  and  that,  of  course,  will  hrlj) 

MAY  materialize!  new  organization  . . 


■  '•  VA'ith  the  pa."sing  ,3vvay-  of  the  <'an- 

Rnmors  of  <  erlain  Good  Thinss  in  "  hf'it- Board,  i-enrrscntathios  of 


Referring  to  the  iinpressinn  among  '^'f  Pa>t  y  at-  ha-'  beoii  lb 

many  on  Dil.s  side  of  the  Paeitir  that  I rff-'fin’''  '"i  the  :  helves  in  some  c 
the  slump  that  oeourred  a  short  time  j  the  largest  ,iiri|-es  <>;  sev  ei-al  b-,-ainl 
ago  in  .lapan  had  paused  w idr,sprna4l  jPt  '  anadian  nroditcis.  lie  contiiiiiei 
unemploy ment ,  deprAs.siou  in  biisi-j'I  font-d  on  irqu-i-y-  that  this  vvas  th 
ness  and  a  elrop  in  prices  generally,  j d  su  i  rci  <-nilv  ot  the  vir-.i  of  ?vh .  A. 

L.  Fir.'.ati.  ('anadian  trade  i-omnus 


Licf-d  ill  .lapan  With  a  more  cheerful  feeling  now- 
ha-i  been  ihe  '"  evidenre  on  the  local  .‘^treef,  rutit- 


Mr.  Strong  said  that  acttial  condition.s  i  R.  Fb  .van.  (  'anadian  trade  eomnus  eries.  the  report  being  that  the  .stock  jn  Di, 
in  the  Orient  were  almost  tbe  re-|sioner  In  .Ia|ian  t:i  (  anada,  be  bav-lis  liotind  foi-  higher  levels  when  the  tiarrel 


Store  For  I'aiinditin  Slocks  --  'inBing  eoncenis  of  Canada  wert; 

Hreweries  Proinini'iitlv  formed  an  organi-zation  to  he  known 

Mentioned.  "’®  ''®nad;aii  .National  .Millers 

A.ssoeiation. 

With  a  more  cheerful  feeling  now  principal  object  of  Du-  new  Asv-  i 

m  ev-tdence  on  the  local  .-street  t-.tm-  .oriation  will  he  to  do  eyervthing' 
ors,  which  have  been  dormant  for  so  m.  irasin.g  ll,e| 

ong  of  better  things  tn  store  tor  cer-  ^miufry’s  flour  exports  r,  i*.  stated 
(am  stock-'  are  being  resuse, fated.  ,^3,  3,  , 

One  of  the  fir.s,  to  inake  it.’  ap-  ,  output  of  flour  from  Canada  i.s  eigh' 
pearaitee  is  in  connection  w  ith  Brew--  niiJIion  barrels,  whereat,  it  should  be 
cries,  the  report  being  that  the  .stock  in  the  neighliot  hood  ef  ^O.Ohn.Oiin  I 


C  ah  a  dl  a  n  N  a  tio  n  af  R  a  i  I  ui  a  s 


the  Pai-itic  that  IrT-'Ciiee  on  the  ;  helves  in  some  of  or.s,  which  have  been  dormant  for  so  p^gpipip  towards  murasin.g  Du 
ed  a  short  fimelthe  largest  ,iioi-es  severiil  li-.-aiidis  f'PK  cf  be,,ei  things  in  store  lor  eer-  r„„o,ry’s  flour  exports  ft  »  stated 
seri  widF,sprna4l  jpt  (  anadian  tiroduns.  be  uontiiiiied.  Mi't '-''t'’*''’  f"’ that  at  the  present  time,  the  annual 
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verse  of  that,  although  it  was  a  fact  ifc  ai-ianced  while  Itcre  for  theshlji  | 
that  many  who  had  been  employed  in  nieiit  of  severtil  trial  lots.  AH  of: 


market  becomes  more  favorable. 


Another  object  of  the  Association ' 


AVhatev-er  truth  is  in  these  report.s  would  be  to  see.k  to  improve  millin.e  ' 


the  silk  manufacturing  and  ship-  ’uhese  good.s  .  nuld  hav e  buen  isold  fiv e  remains  to  be  seeii,  but  the  mere  fact  methods,  not  ouly  in  the  ra.atte,r  of 
building  industries  vxei-e  now  out  of  times  over.  I  was  told,  they  are  going  the  rounds  indi-  grinding  flour  and  rlisposing  of  it., 

work,  owing  to  the  falling  off  of  the  ’'That,  to  ni.v  mind,  i.s  Die  most  cates  that  the  hulls  are  recovering  but  alTio  in  re.gard  In  the  adoption  of 

silk  market!  and  the  demand  for  eonvineing  proof  the  inanufacturers  from  iheii-  depression,  and  that  the  a.  proper  business  .sy-.^iem 

shipping.  of  Canada  could  l.e  given  that  there-  market  may  yet  see  that  (.‘hristnias  The  first  officers  of  the  new  organ- 

In  a  few-  lines  prices  had  .showed  a  i.s  a  ereaf  market  in  .'apaii  for  their  rally.  ization  are; 

des'line.  but  in  other  lines  they  had  goods.  But  they  must  have  Ihe  men _ President:  Brig. -Gen.  A.  R,  Ba- 

risen  still  higher..  Die  pixiportion  of  on  Ihe  sitot  to  place  their  iliffeientt  belle,  .Si.  I.awrence  Flout-  Mills  Co. 

increases  in  the  latter  lines  being  ;  line.u  Aiiieri(-an  maiiufaeturers  have|bpeause  tho  .Japanese  were  not  par-  1st  Vice-President:  George  A.  .Mae- j 

I  onsiderably  greater  than  the  de-  been  out  after  the  .Iapano.se  market  Itial  to  United  Slates  goods.  It  would  donald.  Quaker  Oat.s  Company, 

i-reases,  leaving  the  cost  of  living,  if  for  the  pa.st  few  y-ears  and  have  lieenlonly-  eo.st  the  Canadian  manufacturer  2nd  Vice-President:  .7.  R.  .Macfar- 

.mything.  slightly  higher  than  it  was  tiding  rveiy  effort  to  seciiie  a  fintt  ja  few  hundreds  of  dollars  to  send  a  lane.  Western  Canada  Flour  Milks  Co. 

before  the  slump.  foolJtold  there.  Bur  they  have  an  man  to  Japan,  and  once  established  Acting  Secretary:  AV.  Sanford. 

Has  F'liinin^e4l  Specnlation.  uphill  fight,  owing  a.s  much  as  any-  he  would  have  a  very  profitable  mar-  On  the  directorate  are  representa- 

"The  turn  taken  by-  events  in  Ja-  thing.  douhtle.=F.  to  the  political  situ-  ket  for  all  time.  jtives  of  all  the  important  milling 

pan  a  short  time  ago  has  done  the  ation.  more  especially  to  the  tialifor-  “AVhile  I  do  not  pretend  to  pose  as  companies  of  the  Dominion.  i 

country  a  whole  lot  of  good.  It  has  nia  difficulty*.  Consequently  the  Jap-  a  financial  authority,  the  fact  that  ^  Is  expected  that  the  hear!  office  | 

eliminated,  to  a  certain  extent  atlanese  are  more  than  anxiou.s  to  get  the  .\merican  dollar  is  quoted  at  a  the  Canadian  National  AIillers’’As- ' 

least,  the  vast  amount  of  speculation  jCanadian  or  British  goods.  discount  in  Japan  .seems  to  me  to  be  sociation  wrlll  be  located  in  Montreal,  j 

that  was  evident  in  almost  every  I  "Only  recently  I  learned  of  a  big  a  fairly  good  indication  of  the  sound-  _ _  ' 

line.”  said  Mr.  Strong.  -But  condi- lordei-  that  was  v?ut  to  Germany  for  ness  of  Japan's  financial  standing,  as  . .  1 

tions  were  not  as  bad  as  they  werejeanned  goods,  because  British  good.s  well  as  its  ability  to  still  retain  Its  Subscribe  for  The  FinaneiMl  I'irties, 

painted  in  some  of  the  paper?  on  thi.s  were  not  available.  Canadians  not  igxsition  among  the  nations  of  the  F»Md*’s  Leading  Finaiicifil  »ws. 

side  of  the  Pacific.  We  received  cop-  on  the  scene  to  land  the  order,  and a.s  a  trader.”  P^peh. 


"A 


.... 


its  Subscribe  for  The  FiiianeiMl  Tiriies,  I 
the  faMtU’s  Leading  Financifil  »ws. 
paper.  j 
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P.  Lyall  C5i»  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Both  at  ! 


*s  Trade  \ 
and  Abroad 


FORM  COMPANY  Canada  is  All  Right  if  Good 
ITOMANUFACTORE  Judgment  Used,  Saysj 

NEWTYPE  BOXES 


(From  (lie  ( jiltriir.v  itiiroaii  of  The  to  fold  reality  of  life. 


I?est  Boxes,  Limited,  to  Turn  j 
Out  Product  Rendered  VVater- 


l  iiiHiieiiir  limes,)  "pipr  liiUers  ’  that  will  feel  the 

Calgary.— "  itl:  courage,  sanitv  and  the’ 

II  Out  Product  Rendered  Water- 1  a  desire  for  work,  the  pier  (ni  period 
proof.  Odorless  and  Taintless  ,  of  readjustment  which  Canada  is 

,  _ ITnlimitpH  Mnrkpf  Avnilnhlp  I  "Oderguliig  at  the  pre.scnt  tunc  can '■'‘•'ft  in  the  ct  id  eia>  da  n  o 

j  —unlimited  Market  Mailable  I  and  though  m  ^'Iju-stoicn  .  Ihe  workman  that 

—Liberal  Bonus  of  (  ommon  a  few  iiistances  there  mav  be  some  Atuck  to  his  job,  put  m  his  best  licks 
I  Stock  With  Bond  Issue.  eniharrassment  in  hu.«iness  eonrti-  always,  has  little  it>  reariju.si.  There 

-  -  --  ;  tions,  the  men  who  steered  Canada  i  of  work  lor  all,  and  though 

j  One  of  the  latest  important  devel- i  .safely  through  tin-  desperate  iim('s  |fhere  will  always  he  a  certain  nuin- 
jopments  in  Canadian  industrial  cir- '  of  war,  will  liurdly  fall  down  in  times  ,  I'®''  of  iloaters,  they  w'lll  have  to 
I  cles  is  the  formation  of  a  company  of  peace  and  reailjuslment.  Tliis  is, .  eventually  go  to  the  wall, 
to  take  over  another  which  lias  ai-  ’the  opinion  r,f  .lohn  A.  Thomp.son.  of  Courage  and  .Saiiilj  »eded.  i 
ready  entered  on  the  manufacture  of ,  Toronto,  Canadian  general  manager  ..,vhiir.  i  visiiin'.  sr.m,.  nf  the 
1  boxes  and  containers  principally '  for  Hradstrects.  who  has  arrived  in  =,,,.,'  ‘,'‘^1  -entres  rd' 

I  "lechanical  pulp.  (.  algary  to  aitmid  a  vonvention  of ;  3„„;  -i  that  many 

J  he  company  owns  or  controls  pa-  the  western  snpcrintonrlcnts  of  this.  j 

I  enl,s  covering  processes  of  manufac-:  well  known  con.merc.al  agency.  |  , 

tnre  by  which  its  fin.she.1  boxes  and,  B„si„es>  Men  Prepared.  j  cause  of  increased  efficiency  of  the 

i«Zlesr\„TmTn7rr  -Husiness  condi.ions  have  slowed  men.  They  had  come  hack  to  the 

i  The'charter  to  the’i'unpanv,  which  :  '‘f  Thompson  In  the  cour.se  |  pre-war  idea  of  the  talue  of  the 

is  known  as  Best  Boxes,  I'imited,  was  t-onver-sation  with  the  rcpre.s.nt-,  job  and  reali/ed  lhat  it  was  impoiT- 
1  obtained  under  the  dominion  (  oni- 1  f <>f  l'>'iancial  'l  imes  •hut  ant.  J  hat  is  a  very  hea  thy  idea  to 
Ipanies  Aet  in  October  last,  ami  hiisiness  men  lor  the  moiit  part  have  I  tun e.  .Uid  it  is  not  only  the  man 
i  product  will  coii.si.st  principally  Of*  prepared  for  this,  for  thetj  w  ho  had  been  ii.x.  hebo.sshas 

ebeese  boxes,  tea  chests,  apple  box«t.'  ’ho  n  adjustment  period  tia.l  I  been  lax  a.s  well  and  he  i.s  coining 

iOil  can  Jackets,  huller  hox.  s,  tanned  ''  ht knew  there  luul  to,  back  to  icali/.e  that  he  has  a  job  to 

1  goods  1.0XCS.  nail  kegs,  mica  boxes, :  hn  a  slow  ing  down  l.om  war  lo.pti  form,  and  that  too.  is  from  the 
Coffee  eontainei-s,  ocast  boxes,  and  1 "  "lay  mean  harship  to  j  pre-war  angle.  W  ilh  courage,  sanity, , 
*paint  containers.  '  .some,  to  itie.st  who  have  not  been  .  and  a  fle.sirc  to  work,  tin  readjusl- 

ji*  ■  .  ^  keeping  in  line  with  the  trend  ot  nicnt  period  will  pass.  It  is  the 

|l  Kediiers  bHniag<‘  in  lliiinlliiig.  events,  but  wi  have  had  flillieultics  man  on  Masy  Street  that  will  quit. 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINI GAN 
;  POWER,** 

The  Shawinigan  Water  &  PawerCo. 

Power  Building,  -  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factoriaa; 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 
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— Liberal  Bonus  of  ('ommon 
Stock  With  Bond  Issue. 


I  paint  containers. 

I  Ketliiers  llaniage  in  lliiinlling. 


\t  the  jire.scnt  time  prneLically  all  hiTore.  and  if  -ood  biisine.'.is  jiid:'-|ilie  man  that  has  been  making  the 


'  cylindrleal  hoxe.s  and  containers  used'  ment  is  u'^id.  and  tiead.s  arc  kep 


big  ea.'^y  money.  Th('  man  that  lias 
been  on  tile  Job,  maJiing  no  huge 
jirotits.  lie  will  nor  bo  hurt." 

-Mr.  'I'Jiomp'on  doe.#  not  look  for 
any  great  .slashing  of  pnecs.  "In- 


iin  Canada  are  made  from  elm  Owing  l'■veI.  ttiis  eoiiiilij  is  all  right.  ;  been  on  the  Job,  nnUiing  no  huge 

■  to  Uie  HUiipl.v  of  this  wijod  being  al-i  Onlerl.i  Iteeline  to  .Normal.  jirotits.  he  will  nor  bo  hurt." 
i  mo.et  exhausted,  and  what  remains|  “'rhere  is  no  doubt  that  read.ju.-i-  fhomp'on  doe.#  not  look  for 

being  of  .such  a  jioor  (iiialily.  ii  has '  niont  is  ditiiiilely  in  pi  oeess.  Wi.se  .“lashing  of  pnecs.  "In- 

'  become  imperali\e  lo  prttiliiri'  a  hot- .men  in  business  liave  kept  in  loiieli  ' •'’■•hi  he  “we  do  not  want  any- 

iter  and  stronger  box.  'The  boxes  and  |  with  the  niovemeni,  anil  liavo  to  a  I  thing  like  it.  Ih'iecs  will  drop 

containers  as  manufaclured  from  me  !  eertain  exieni  controlled  it.  'i  ii,.  |  gtadiially  hut  not  abruptly.  The  oul.v 

li'hanieal  pulp  by  this  eom[iany's  pro—!  smaller  nieii  have  ki'iit  in  line,  and  |  Iti  iee  slashing  will  be  in  the  ease  of 


icess  haivp  proven  lo  tie  much  stronger  j  they  loo,  are  jii  e|)aied  for  the  time,  "'c 
'than  the  heist  liox  ever  mamifaeliired  i  Conditions  ha\c  been  like  a  rutilicr  '*•(■ 


the  mi'ieliant  wlio  has  hetn  making 
itic  hig  profits  by  undue  mani¬ 
pulations.  The  man  with  the  clear 


from  elm  and  therefore  tlie,  breakage'  hand,  stretched  to  its  fullest  extent.  |  h"k'tti<)ns.  The  man  Writh  the  clear 

jin  handling  and  liansportation  is ,  “iHustralcd  .\lr,  'I'hornpson."  if  it  is  conscience,  who  h;i.s  been  treating 

imich  les.s.  ,  J,^^  j-o  back  too  quickly,  the  snap  of  i  his  business  ri.ght.  will  not  have  to 

Iteyoiiil  F\|ienTiieiit  Slage.  !  that  baud  is  painful.  Allow  it  to  •''kish  and  cut.  He  can  reduce  slow- 

The  company  tiave  worked  on  llie.se  i  sraduall.v  relax  back  to  normal,  and  I  ly.  w  ithout  hurt  to  himself  and  sur- ; 


hoxe.s  and  eoniainers  lo  such  pur-;"'’  Broadly  speaking,  'ue. 

pose  that  the  new  articles  are  bv  no  . 'hose  are  the  business  conditions  |  «  oiii  <  imim  .lit  Mon. 

means  experiments,  tlie  boxes  and  They  are  being  brought  (.'ol lections  at  tlie  present  lime  are 

containers  liaving  !'ilrea(ly  lieen  pro-  hack  slowl.v  lo  liormal,  and  the  banks  slow',  said  .\Ii-.  'Thompson,  and  tliis 

dueed  and  sold  on  tlie  open  niai  ket '  hat e  controlled  tlie  over  intlaied  j  due  largely  to  the  tael  tliat  the 

by  Boxes,  Limited,  whose  assets  have  j  ^Pt'mih'ttion  and  credit  inherited  farmers  are  holding  on  to  their 
been  acquired  by  i lie  new  company.,'™'”  "'v  war."  wheat,  and  hoping  to  get  the  price 

During  tlie  past  uvo  years  niaiiyi  Ketailer  Holds  tlie  Bag.  hack.  I  his  will  make  it  embarras- 

shipmeiils  of  boxes  have  liecn  senL  j,,  n„p  ttiili  the  general  bust-  ''''■t  fw '''it'k'  retailer.s  and  the  larm- 

to  Oi-cat  Britain  and  on  arrival  there  fonditions,  manufaelurers  and  "  '  'kht  to  sell  his  wheat  ai 


During  tlie  past  uvo  years  niaiiyi  Kelail 

shijmieiils  of  boxes  have  liecn  seni  jn  Dup 
Ito  Great  Britain  and  on  arrival  there  I  eoiidit 

jhavo  been  inspeeled  by  the  etirgo  in- i  wliole.saleis 


farmers  are  holding  on  to  their 
wheat,  and  hoping  to  get  the  price 
back.  'This  will  make  it  embarras- 
iiig  for  many  retailers,  and  the  farm¬ 
er  has  a  right  to  sell  his  wheat  a' 
least  to  the  extent  of  paying  W’hat 


speetors  in  the  employ  of  the  Ghe.-se  j  ami  will  have,  with  some  few  '"'I"'  "'‘''f-l'an'-  'Hie 

Commi.ssion  in  charge  of  the  |mi  - 1  ..xeeptioiis.  succeeded  in  as.sembliiig  <  ' «'"•«"««  m  a  little 
chasing  and  shipping  of  Canadian  ■i-,,,.  ,.,.,.,11,.,.  is  biiviii"  onlv  * the  qctailers  have 

cheese,  and  the  reports  of  s.ieh  vai'go !  j";  '  a,/„e,,ia^  "ir. !  a'lvanco 


inispeetors  have  all  been  liighly  favor- 
alile  to  the  eontainer.s  wliieh  ibis 
company  will  maiiiifaeture.  Best 
Boxes,  Limited,  has  not  lieen  formed 
to  manufacture  an  article  for  which 
a  deniand  must  be  created.  Tlie  de¬ 
mand  exists  and  remains  only  to  be 
suiiplicd. 

'I'ratle  Hppnrt unities. 


'Thomp.son  exjilained,  tlie  burden 
falls  linally  011  the  retailer.  He  it  is 
thal  liolds  tlie  bag.  'The  manufae- 
lurer  assemiiles  his  raw  material  and 


orders  with  the  Kasteru  mannfae- 
iurer.s. 

'Toucliing  on  the  exchange  situ- 


lu.  er  assembles  his  raw  material  and  '  ''•‘'d  'hat  the 

sells  hU  product  to  the  w  holesaler.  I  "i*  about  it. 

lie  in'inru  sells  to  the  Jobber,  and  J  f"'*  ‘"ountry  is  wonte 

o.,.  ’i.u.  ■Cl...  i.u.i....  ......in  .  hit.  that  IS,  on  tae  adverse  side.  He 


nUnH  ’  of,,s  libs  money.  The  .jobber  a,gainj"“'  s.ue.  r..- 

...  .sells  to  the  retailer  and  he  in  turn !  "‘"r  ''hen  a  hoy. 

Irade  Hpportiiiiities.  aeeount.  It  is  left  then!  American  do  Bar  was  only 

An  unlimited  market  is  open  loir,,,,  .i,,,  Mp,.  )„  ,|pj,|  with  the '  'he  Canadian 

|those  produeis.  'To  give  a  slight  ideal  Sqi.'AuuI  be  holds  tlH  bag  j 

of  the  vast  opportunities  it  iis  iicces- 1  Forgot  the  Hrdinurj  Hollar.  I  Foiideiiis  (  aiuinity  Howling, 
sary  only  to  eonsider  the  sit  nation  in'  During  the  war.  continued  Air.  "1  can  say  this",  lie  said,  this 
the  lumber  trade.  1  he  hoard  used  gi-p-,!  contempt  for  I  pessimistic  talk  is  no  good.  Soiling 

III  these  ^)xes  will  compete  willi  lum- j  j|y  values  arose.  Vast  !  as  people  believe  that  the  country 


!  her  at  $15. ”0  per  thousand  feet,  lull 


unihinkahir  sums  were  raised,  and  1  is  going  to  the  demnition  bow-wows, 


box  lumber  is  about  j  ppp-m^p  ppople  found  it  so  easy  to!  so  long  will  it  have  some  effect  on 


SOO.tiO  per  thou.sand  feet  or  four  tinn  s 
the  price  of  the  material  used  in  llie 
'manufacture  of  the  compan.v's  prod- 


talk  in  millions,  it  was  forgotten  *  the  exchange.  Quit/  this  calamity 
what  it  l(Kdv  lo  produce  the  hurnhie  howling,  and  .vet  down  to  work.  1 
and  oniinary  dollars.  Men  and  w  o- |  lielieve  in  tliis  eoiiiilry,  and  believe 


_  'm.anufaeture  of  the  companv-s  prod-  und  ordinary  dollar.s.  Men  and  w  o- 1  l.elieve^'in  thi.s  eounlry,  and  believe 

I  JOinmiOTl  \  I  C  a  '”'*'h't'0''lhe  lo.iul  isliglitd  j,,  j„bj,  f;„.  which  they  i  business  i..  all  right.  Conimeree  is 

ViUai  i  and  .stronger,  and  has  many  other  pmotions  '  not  a  bed  of  roses  Tor  any  man.  and 


COLLIERIES:  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

“Dominion"  Run  of  Mine  Coal  for 

STEAM  PURPOSES 

Itisrbareing  plants  and  storage  piles  at  Montreal.  Three  Rivers  and  Oueber.r.Q. 

General  Sales  Office: 

il2  ST.  JAMES  STREET  -  MONTREAL 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


•I f]  Y'a  n I Q  fvpt!  I  »  •  o  •  I  -  s  J  N.  t  nil,'  liiuii.  mill 

llde  I  ••  •■"■t>*>hin,g  and  thrilling  1he|  was  not  intended  to  be.  and  certain- 

' coimiry.  As  .Mr.  'Thompson  so  aptly'  ly  it  will  not  be  for  the  man  that 
'I'lie  eompaiiy  has  authori/ed  liy  a  pm  it,  •'the  people  were  hitting  the!  will  not  work,  or  tries  to  .shirk  his 


Bright  Future  in  Canada  for 
Production  Wool  and  Mutton 
—Sheep  Valu^is  $50,402,000^ 


l)j-law  the  issue  ol  first  mortgage  di'-  jiipe."  'Now  we  wake  and  come  liack  j  fair  sliaro."  I 

lieiilures  in  denominations  one  one! _ _  _ _ _ _ _ 

|liundieti,  five  liundred  anil  one  iluuis.  I 

and  dollars,  the  lolal  amount  of  the  *  1  j.  C*  J.  *  1  4* 

Bright  ruture  in  Canada  for 

per  eeiiC.  interest  aniiuallv  and  eumu-  FT  J  ••  1  1  R  AT  ■ 

I  lativc.  The  granting  of  a  liberal  rrOClUCtlOn  W  OOl  800  MuttOll 
'  l.’onus  of  eommon  stock  with  tliese 

■  . .  —Sheep  Value  is  $50,402,000 

pany  is  .$2.50,000  and  the  directors  of..^  ~  ^  ^  / 

I  the  company  include:  T.  H.  I’ercival,  ''' 

j  ,1.  H.  Hughes.  Andrew  Muvdon,  K.  S.  U'e  Winnipeg  Hnreaii  of  Tlipi  The  estimated  t aliie  of  .sheep  in  th?* 

!  Peroival.  B.  .Moses,  all  (if  Oliawa.  Fiiiiiiieial  Times.  j  Dominion  at  ihe  end  of  l!ll!»  was  $50.- 

'  Mr.  T.  H.  Foreival,  the  I’resident,  W  innipeg. — The  sheep  industry  ini'*"-.”””.  Duly  one  province,  Saskat- 

formerly  held  tlie  controlliii.g  inter-  t  'anadn  lias  astjumed  more  imporiant  I  chew  an,  lias  sliow  na  failing  off  since 
lest  in  the  Tirm  now  knoxvn  as  the  proportions  In  Canada  in  tlie  pasti'ho  ht'."'"”'ng  of  tlie  war.  whilst  some 
'  Fercival  Plough  and  Stove  Com-  'ew  years,  both  as  to  the  (luaiiiity  jof  the  iirovinees  show  most  remark- 
pany.  raised  and  the  (lualit.v  of  the  animal  Uihle  increases  in  the  size  nf  their 

'The  solicitors  are  .McGivern,  Hay- :  bred.  I''armers  have  come,  more  and  ( herds.  .Maniioha  increased  from  45.- 

dcii  I’v  Khhs.  Ottavxa.  more,  to  realize  the  advisability  of|i>”k  in  101 1  to  167.1Tb  in  1019:  On- 

-  -  .  niaiiiiaining  a  small  herd  on  their  i •■"’'o  jumped  from  640,416  to  1.101.740 

IMDODT  ATI  ny  farms  diversifying  their  agricultural  in  the  same  years;  and  Quebec  in  the 

w  I  Ul  llVir  Ull  I  AIIUli  activities,  and  government  propagan-  .^ame  periivi  advanced  from  a  total  of^ 

uinre  A&in  Cl/mo"*"  i'W'odt'vlion  of  pure-hreUl 'o  1 .2S7  t(i  1,01(7.425. 

nlUtO  AilU  ORINo  by  many  of  the  luoviaces,  ha7'  There  iis  a  bright  future  in  Canada 

_ .  resulted  in  the  bettering  of  the  type  f”''  'he  production  of  mmtnn  and 

,  ,  7.  TT  ..  of  animal.  'Tlie  present  status  of  the  "ooI  judging  from  the  falling  off  in 

J/ ‘  "1"  "  ,  '  “'‘'*7'.''^!,*”'^ '  indii.it  I  V  is  gratifying  when  it  is  c  on-  other  eoiintries  of  their  sheep  herds. 

Mopitmg  Imports  U OOl  niid  Hair  iyuleied'that  il  has  managed  to  make  Neeording  to  statistics,  the  sheep' 

I  roiii  lenain^  roMUgn  [  head  v\  ay.  against  tlio  depletion  of  the  population  of  Hie  f.'nited  States  liasj 

'\a.st  lierds  of  the  western  ranches  fallen  oft  by  t.ObO.bOO  in  the  past  dee  ' 

(  itawa.--A  ministerial  order  has  fencing  in  of  farmers  and  ■'Pie.  In  the  last  live  years  wcmiI  5ni-| 

I  bet  11  ))a.s,sed  proliibitmg  the  importa-Dpp  paicelling  up  of  the  land.  port?  into  that  enimtry  have  morel 

Don  ol  hides  and  skins  into  Canada;  .  settlers  Honghl  Sheen  ''«>'blc<l  those  ot  the  previous 

‘lioin  certain  foreign  countries.  '  M  !'»!"»  r»  noiigiii  3n»  <  p.  ^ 

'  Cnder  tlie  conditions  stated  in  tlie  Sheep  were  brought  into  Canada  by  'piun-o  lias  been  a  similar  derreTse 

order,  tlie  importation  of  liide.s  of  H't:  earliest  settlers  and  gradiiany  jn  the  number  of  slu’ep  in  other  word  ‘ 


Century  Coal  Company 


310  Oominio.n  Expraas  Building 
MONTREAL,  QUE, 


c 


o 


V 


i  any  of  the  (ouniries  of  Kuroiie,  .Vsia.  ''^^l.  tlieisiieep  industry  saw  a  steady 
Africa.  South  America.  Central  Aine-  *”vvvdi^e.  at  wliieh  time-,  according  to 
rlea.  .Mexico.  New  Zealand  and  .\us- :  f""tisties,  tliere  were  3.155,509  of 
tralia.  these  animals  in  the  Ilominion.  Then, 

Kegulations  governing  the  impor- |as  othi'r  agricultural  interests  forged 
tation  of  wool  and  hair  ha\e  been  ahead  and  interest  in  sheep  waned, 
passed  with  the  same  purpose  in  j  they  .gradually  declined  until  in  1911 
jview.  1  their  number  had  fallen  off  by  about 


ous  diminution  in  nutnbors  of  breed-! 
ing  slock,  and  from  1913  u>  1919lherei 
was  a  decrease  in  herd  nuinbers  of! 
2,509.986.  or  9.1  per  cent. 

Fund  Aihipled  to  Sheep. 

Theiit'  are  thon.sands  of  acres  of' 


TELEPHONE 
MAIN  7300 


DOHINION  BRIM  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AXD  ITOBES:  BBA5CH  OFFICE  AND  WORKSt 
Lachine  Locks,  P.(l.  Toronto,  Ottaira, 

P.O.  Address,  Montreal,  P.Q.  and  I>’innipeg. 

Sales  Offices:  Montreal,  Ottaira,  Toronto,  Winnipeg,  Begina« 
Edmonton,  Tanconrer. 


Perrin  Kayser  Company,  Limited 

(FORMER1.V  P.  K.  COMPANY.  LIMITED) 

'1 

Perrin*s  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CONSOIIDATEO ISKESTOS 

LIMITED 

:/iINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonviile,  Que. 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que.  -  - 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

•  LIMITED 

Ba.iilL  Note 

Bond  and  Stock  Certificate  Producers 

In 

Ca.iia<la 

for 

Banks,  Municipalities  and  Corporations 

HMD  OFFICE  BRANCHES  IN 

OTTAWA,  CANADA  MONTREAL,  TORONTO,  HAUFAX  &  NEW  YORK 


Whittall  Cans 

—  FOR  — 

MEATS  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A.  R.Whittali  Can  Company,  Limited 


listMishrd  ISSS 


Montreal 


jview.  I  their  number  had  fallen  off  tiy  aliout  rough  land  throughout  the  Dominion. 

. . .  -  I  1,00(1, bOb.  there  being  then  2.l‘'.0,bb0  aiimiraldy  adaiited  lo  the  raising  of! 

OI’F.X.S  HFFH’K  IN  V  ANi'OI  VF.IJ.  head.  slteep.  w  liieh  are  not  yet  rexeniie  pro- j 

j  \aneonver. — 'Che  Portland  I’omeni  '  I'rom  1911  to  the  beginning  of  the  diieing  in  any  form.  In  addition, 

I  Association  announee.s  the  oiiening  of !  war  in  1914,  the  situation  was  some-  there  are  eouniless  farms  which  do 
!a  Canadian  offii'c  in  the  Birks  Build-  what  stagnant,  a  .slight  decline  being  not  include  sheep  among  their  live! 
ing.  718  Granville  Street.  Vaneoiner,  registered.  But  with  the  opening  of.  stock  and  are  not  only  losing  in, 

'  U.C..  in  rharge  of  .V.  K.  Foreman  as ,  hostilities  and  tlie  demand  for  wcol  mutton  and  wool  iirofiis.  bui  in  the, 

!  (liistriet  engineer.  to  supply  the  armies,  coupled  with  greater  fertility  of  tlie  soil  which  a* 

Mr.  Foreman,  who  is  a  nalixo  of  i  Hie  inereasC'd  prlceii  realized,  a  great  herd  of  sheep  brin.g  in  their  w;tke.  It  | 
'Canada,  has  since  189!(b  made  h's  j  stimulus  was  gixen  to  sheep  raisiig.  is  gratifying  io  note  iueroase  in  in- i 
I  home  in  Britisli  (  ohimhia.  where  lie  The  follow  ing  fignies  tell  more  clear-  tercst  in  sheep  breeding  in  Canada,  i 
!  has  heconic  well  known  throu.gli  nu-  ly  and  pithily  the  rise  in  the  sheep  but  tlie  profits  wlvehthe  future  holds  . 

morons  engineering  eonneetions.  last  population  in  Canada,  reflecting  the  om.  the  value  a  sheep  herd  .adds  to  a 

of  which  was  Chief  Kngineer  of  the  ever-increasiivg  growtli  of  farm  herds  .small  farm,  and  the  enormous  tracts 
Department  of  Puldic  Works.  Victo-  during  the  period  of  wai.  Tn  1915.  of  rough  pasturage  in  the  Dominion 
ria.  B.C..  which  position  he  r.v.si.gned  2.038.662;  1916.  2.(122,941;  1917,  2.-  parlicularly  suited  to  sheep  grazing., 

to  join  the  forces  of  the  I'ortlaiul  ee-  .>69,358;  1018,  3,052,748;  1919,  3.421,-  justify  a  much  greater  follow  ing  of  j 
ment  Association.  958.  this  branch  of  agriculture. 


F.P.  WEAVER  COAL  CO.. 

limited 

WHOLESALE  STEAM  COAL 

TORONTO  IWONXRCAL 


Jfi 


J 


HNANaAL  TIMES,  MONTREAL,  NOVEMBER 


Tetrault  Shoe  Manufacturing 

Co,  UmRed 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
i'n  Canada 


9  rue  de  Mareeillet  35  Maddox 

Paris  Montreal  London 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q, 

Manufacturers  of  Fine  White  Cotton, 
Iso  Spinners'  Fine  Counts  of  Yarns. 


'//e/p  Canada* s  Trade  Balance 
By  Developing  Export  Trade 

WANT  CHAIRMAN  I  Aggregate  Capital  Invested 

TO  ADJUST  COAL 

LABORTROUBLES  7^'"  ■«  t53,732,941i 


STUDEBAKER II 
SERVICE  !i 


I  -  j  airprppatp  capital  invested  in  ilip  cotton  textile  indnslry  in  Canada  is  | 

■Manager  of  Hillcresl  Collieries  .aceordintt  to  a  report  issued  in-  the  Bureau  of  .''lafistics  at  Otta^Nii  for, 

i  <!ive  Mpirihpr  »  of  Tiidieiarv  ^his  reftorl  cover?  the  opt  ration.s  of  twenty-seven  plants,  of  wliieli  Quebre  ' 

^  I  '‘8^  '"elve,  ttnlnrio  eleven.  New  Hrunswiek  three,  and  Nova  .'^eotia  one.  !s7 

Whose  Opinion  \*OUlo  t  hi  <if  Ihr  total  capitHl  invrstf'l  I  is  iti  tho  T’i'o\’ini'r  fif  C^urher.  Sl*^**' 

*  ’  Weight  in  West  Could  d0  in  Ontario.  $4.(>:T6..^87  in  Now  Brunswick  iomI  in  Nova  Scofm.  • 

I ;  Much  fo  Improve  Interests  of  i.'V'n  IfIra il  by  iteni-  was  as  follows:  land,  buildinfis  and  fixtures  ) 

*  tVn,.lrn,.c  V.  . 1 4,01  (i.P, 3.  luacliinerv  and  fools  Sl’l  ,'2(K),o]0  Tnaterials.  stocks  in  process,  finished  ' 

|j  UperatOlS,  Woikers  &  l  uulic.  product,  fuel  and  niisceilaneous  supplus  on  hand  Jl-hO^LMOi!  and  casli,  trading! 

-  I  and  oix-rafing  accounts  $11.49.3,000,  j 

I'  T'or  the  first  lime  in  five  years  _  j 

j  there  is  an  abundance  of  labor  in  the  hntplovrcs,  .Salaries  and  Uages  | 

,'  coal  fields  of  ,\lberta.  arcording  to  I'hr  number  .sf  nersnns  nt  en.nl,,,  -i, i,.,  . . . 


'I'ot.’lls 

(  lassificd  aeeording  to  wecKlx 
aac  and  sex  are  cj\t  n  I  clow  , 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  X.B. 


Gen.  Offices  211  McGILL  STREET 
sMONTRE.\L 


!  Hilk  re.st  Collieries,  Idniited.  w  bo  has 
1  returned  to  ,\Inntreal  after  a  trip  of  j  Cla.'.^cs  of  Kinpkoers 

‘  inspertiotl  of  the  comirany's  proiier-  • 
j  1  ties.  This  condition  is  due  to  the  <  Jflicets,  Mipcriulcudcnls  and  mauac  ■ 

!  ijlact  that  wages  are  the  highest  on  (  Icrk.-,  stenographers  and  otlur 

!  I  ■  I  ecord.  How  ever,  this  is  under  Gov-  .  ( inployi  es  ,  . . . 

i  !  crnnient  dictation,  and  the  "closed  l.mployce.- im  waBc.s,  average  nniub' i 
I  j  shop."  .so  that  althouah  there  is  am- 

'  :  jile  labor  the  mines  are  worked  at  a  '*’V, 

;  i.high  cost.  '  lassificd  aeeurding 

.  '  .  .11  It  age  and  sex  are  ci\t  II  lei 

j  :  Accepted  Lower  Uwcis. 

I  i  In  contrast  tn  that,  i  laiod  ,\Ii.  .Mac-  ;  \\crki>  Wage  Group 
:  kie,  there  is  a  iiinibec  mill  not  far  I  ndcr  Spi  j^'r  week 
1  I  from  the  Hillcrcst  mines,  w  here  re-  $l(i  to  undei  ?i.',  per  week 

^  eenlly  the  manager  .ciaieii  that  if  tiie  iA].',  to  under  SJO  per  week 

workers  did  not  aeeept  .«1  per  da.\  he  $-<•  to  under  5J4  i>er  week 

j  would  close  the  mill.  .Ml  the  work-  ^-4  t"  under  J.N  per  week 

=j  er.e  .Tocepteil  the  rate  ralher  th.in  lose  Bi  under  s.'to  per  wirk 
their  ,K>b!7.  8nrl  ro'-  r  ocr  week.  .  . 

i  .Vlr.  .Mackie.  in  fuither  retorence  to  ' 
the  uusatisfaefory  labor  eonditions  a.'- 

applicd  to  the  coal  mining  industry,  . 

fiateil  that  a  number  of  the  Western 
■  operator.^  are  of  the  opinion  that  a  1  iiel  ( ■.mstimpl ion : 
chairman  or  lead,  r  .'^tioub!  be  ap-  year  w  as  ?  I  .(Cs.'.HiO.  Tl 
I  pointed  by  them  to  supervise  ne.colia- *< ‘oal  l.l^.T'il  lonsworll 
lions  with  organized  lahoi.  The  sii.c-  Bib.’'-  gallons  wurtli 
j  ge.etion.  he  said,  had  been  marie  re.  thousand  eutue  feet  wort 
peaitcdl.\  during  the  p.e  1  two  wars.  Misiellaneoiis  I'xpens 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


Acidl  Electric 
Up  to  IS 


Process 

Tons 


Sther  “Mxde  in  Canada”  Products:  Galranizinj 
Dchors,  Anvila,  Enamelled  Signs,  Stoves  and 
Ranges.  Lithograplied  Ware.  Wire  Goods 


HE.\D  OFFICE: 

Branches: 

TORONTO 


MONTREAL 


WINNIPEG 


GRI?FENHAGEN  & 
ASSOCIATES,  LTD. 

Ccmultantf  in 

Problenu  of  Management 
Business  Organization 
Industrial  Relationa 
Production  Control 
Cost  Accounting 
Office  System 

Permit  ili  fo  etplaip  ovr 
«c«icc  wi/.A  reference  to 
your  ipecifie  problem 

Oficet  is 
MONTREAL 

Bank  of  Nova  Soetia  BuUia, 
TORONTO 

ConfciieratioB  Liia  BuilAuv 
OTTAWA 

Union  Bank  BtiiUiaa 

t'liMtiiffltd  tO/f-^hH4r^»Pst0d  /guo 
nmds^  tfit  D»mint$m  C»m/snt4t  At* 

WE  GET^  RESULTS 


Investors  reaad  ' 

Ihe  fmanctal  J^mts\ 


Purchase  the  Products 

OF 

Canadian  Mills 

Bars.  Blooms  Billete,  j 

Steel  and  Iron  Bars.  Shape  i 

and  Drop  Forgings  Pole  i 

Line  Hardware.  Railroad  j 

I  Track  Material.  Nails.  ' 

;  Spikes  and  Rivets,  Wrought  1 

j  Ripe  and  Couplings,  White  j 

Lead.  Shot  and  Putty  Wire 
'  I  and  Wire  Products,  Steel  / 
I  '^^^eets  and  Horse  Shoes^^  ^ 

STEEL  COtmUY 

OF 

CANADA 

LflrtlTBP 

^  MONTREAL 


Uprki>  W.ngc  Groiipi 
ndcr  $1(1  jicr  week 


$.1(1  .and  ei-'  T  ucr  week  . 


■Salaries  and  M  ages 

i,\ UK-Ill  (luring  t li 

0  year 

arr  prcbi 

nted  in  the  | 

,TU(1  b\'  sex: 

No 

of  cmplovrrs 

Salaries  .V 

t 

\\  ages 

.Male 

1  cnis'i’ 

s 

■'I'- 

74 

;;$('«,  7«ii . 

*  1 

1  .  .  ..’  $.l'2$ 

f  1 

7.331 

17 1 .7.»s 
10. 122., 573 1 

$.719 

7, 1(1.5 

l(t.0.M.(l91 

I'.H.c  paxincnl.? 

0  mini 

brr  of  (  III 

I'loyrrs  by 

'  *'('r  111 

ndc  r 

10  >0:ir« 

Total  1,111- 

Male  I'ciu.'ilc 

-Male 

Tcmnlc 

plovees. 

,'.77  1.323 

litd 

1.(177 

3,017 

2  727  3,(isl 

1,5:: 

130 

0  ('>97 

2  .-7$  l  .'J99 

19 

24 

.3.720 

1  I'.’l  29$ 

11 

1 

1.5(11 

s.'iu  7i» 

’  7.i  2 

1"^  1  1 

909 

175 

17'  » 

$.319  fi.ti”  1 

82-i 

1,2:1$ 

_ 7: 

17,(3.'Hi 

Studebaker  products  have  made  many 
•atisfied  customers.  Our  broad  busi> 
uess'Ptdicy  has  kept  them  satisfied. 


GIKSBERG 
MOTOR  CO 

’  288  St.Catherine.W.Tel.up8600 


Electrical  Energy 


RELIABLE  CONTlNUOrS  TOLIM 

MX  <6»  Hydro-Ele.-  Avollnblo  lor  u«e  24  ApproxImnI 

frio  Power  plnntx  houm  per  day  and 

arii  large  Btean  every  day.  Wp  re,  •** 

plant  nrserve.  atrlrtlona.  tor  all  parp 

FOR  POWER,  LIGHT  AND  OTHER  PURPOSES 


rNLUDTED 

Approximately  30A,, 
'too  H,  F.  ayallabla 
tor  all  parposea. 


Generated  and  Dtotrihated  bv  tho 

MONTREAL  LIGHT,  HEAT  &  POWER  CONSOLIDATED 

Manufarturlng  and  Distributing 


Fuel  »nd  Mim  ellanmus  Expense? 


.''lundli'.'i.  III  iiper.'it  ion 


wiKtiiig  nnd  Doubling 
.■^ninillr.'  . 


I  that  siteh  a  i  ha'i  iunn  should  he  one  eM’ens,  >  ter  ttie  ve.nr  w 
of  the  .iiidieiaiy  of  tin  provinct ,  who  ‘  ■'"lery  $.'!|ii. lii  i.  leriti 
.would  be  remuneratr d  in  the  opeia-  ['.'’'bieifiMl.  I''■'■’'■''''en^l  ai 
jtors  on  a  tonnage  basi.-.  and  who,  by  •''1’''",^'’?'  •.b-.bd.^ 

'reason  of  hi?  iraining.  would  be  aide  -‘'‘nory  expenses  $, 

■  to  weigh  oiiuitiilily  the  iiuerpsl.s  of 

;  the  operators,  the  workers  un-l  thei 

I  public  alike.  j  ^  ^  ^4  he  eiiuipmenf  in  tl 

!  Reduce  >iimhcr  <ii  Mriker?.  j  t  jirds  .-uid  .'^pindlc.s 

I  s  4*1  I’Trd*. 

"There  ha.s  been  some  oh.ieelion  on  '  ‘  . 

I  the  iiart  of  some  of  the  operators  be- 

:  ...  •  ,  ,  ■  u  •^pindlc.s.  III  operation  , 

(cause  of  the  expense  iinohcd  in  such  ' 

I  an  appointment,"  .said  .Mr.  .Maikie.  snmille.!  1,11, 

"hut  I  am  strongl.i  of  the  opinion  lhai 
ian  able  chairman,  whose  .jiidgmen'  -lyviMuig  nnd  Doublii 
would  carry  wei.ght  in  the  XVesierii  .s!|,indlo.s 

■  provinces,  coubi  do  mudi  to  reduee 
,  the  number  oi  strikes,  and  enable 
I  operators  to  tuoduce  coal  at  a  lowci 

fi,EUie  than  at  lucscnt. 

"The  Alhct  la  coalfields  are  suffer-  Hie  ni.i  (erials  iisnl  i 

ins  from  a  rf>siri<iod  market,  bci  anse  'nhjesfoi  the  pnn< 

,  of  high  tirodiiniou  eostr,  and  feal'rs  , 

In  the  West  led  that  the  recent  ad  ,,  ,,  <  la^-^es  of  mate 

!  vanco  in  wa.irrp  V. a>  botli  unTUTr^sSjin 

I  1  •  '11  ^  ^  4u^  Mracijoii  ur  util 

and  unwise.  1  he  iiue.stion  they  are  ^..,^,,..1 

now  askin-  i?  'Uf|,rr\anis  .  . 

I  "At  111  the  director  of  eoal  ot.era-  wa.str  purelia.vcd 

■  lions  remain  in  ulliee  and  negotiate 

'a  rediiclinn  in  tin  wage  s<  hednle,  t 'l.riaii-.n  l.s  and  dvestufi.- 
thus  brincitig  about  a  deeline  in  the  \!1  other  in.nterials.  ..  . 

cost  to  the  consumer,  or  will  he  van-  l  ot.i!  cost  . 

ish,  leaving  both  waces  and  prici  of 
eoal  Ht  the  [leak  : 


1  iiel  (  onstimpl Ion :  — 'I  he  total  \ali;i  of  (he  fuel  used  in  the  iMdieii'  duiiiiti 
.xear  was  ?  I  .P.'S.'.Hilb  ('lie  ipiaiitil, rs  and  x.aliies  ot  the  prineip.al  furls  wire: 

(  oal  l.pX.(0|  Ions  worlli  Sl.fl.TM  Pi.  (  oke  I. .an  tons  worlh  Sb''  .‘i,Vl,  ( laseline 
lO.b.iJ  gallons  worth  .$;i..'‘i)2.  oil  for  ud  b'l  gallons  worth  ?."i  (tyi  and  ga.i  .'■■1.1 ! 
thousand  i  ubie  feet  worth  $6.)9  I 

Miserllaneoiis  1  xpenses:  I  lie  foial  i  barge  lor  the  itciis  of  iiii.-ii  Ham  nils  j 


GAS 


Per  flBBIOKNTIAL  and 
COMMKIIOIAL  USES 


Low  Ratos  For  Service 


Dual  Service 


Inquiry  nrqnrafril.  Addrcan  to 

Power  Bid.,  85  CraU:  8t.  We*t> 
Tcl.  XInIa  40-10,  MonfreaL 


expensi  s  ter  the  _\e.nr  was  $7..S.s7.:iH7  ininpriMiig  cost  of  ofliee-.  works  and  ina- i 
ehinery  tented  powei  Sti.,s  2->4  I iisiir.nnce  preniiiims  $l24,ik’.!i.  taxes 

niiinieipal.  pri»\’it>eial  and  fediTfll  '.'■l,ii.’>l.  adwrlisinu  expenses  Sbk.tilM,  trax’rl- 
Img  expenses  $1.91,71.3.  repairs  to  b  nldhigr  and  m.arhiuciv  52,7S1.  ;!2s  and  all  ] 
other  sundrx- expenses  $3.4r>7,040. 


Mill  ICquipmrnt 


n  p(>r 

ting  (0  the 

lkirc.au  ii  givi  11 

in  the 

fi'llow  mg 

.Mai. 

1  cinalc 

Looms 

No. 

1,1. Y 

1 .03.'! 

Looms  le.'S  tliai 

1  2.$.. 

w  nil- 

133 

li.7.$9 

0I('.527 

Looms  Irom  2,$ 

..  to 

32..  wide 

72S 

LV 

14  115 

Lomus  from  ;i2 

..  to 

3(>..  w  ide 

t.923 

lOs 

51  91(1 

l.mmis  ov  er  3(i.. 

w  ide 

15  (51$ 

.511  <9  her  looms 

J46 

L’vrhoiisi  s  .  . . . 

9 

'lalerial  Used 

The  nuilerials  used  in  the  uniuslrx  .arr  gix-iui  in  tin  table  Ik. low  l>y  riuantif icB 
and  lalufs  for  (he  principal  item: 

I  nit  of  Cost  value  | 

Clas.ses  of  inateri.ils  iiieasiire  (piantitv  at  mill  . 

(’oltiin  1,'iw  .  .  Foiuids  ,s,‘i  ttai.piil  31 .3.'17.3S2 ! 

<  otti'ii,  bleached  or  otlicrwise  ireuled  "  7.237..S34  t'l,  1 1.1,45$  i 

('otion  yarns  .  "  I.i.";j,7l7  71,5.033  i 

t  (ther  x  anis  .  .  .  •'  >»7.$0(i  51.ll,»j 

Cotton  waste  pun  based  .  "  1.920,741  .'>S7,(I32 

Stareh  .  .  b.2}3.,V>;i  l.’iS.012  i 

Cheinii  a  Is  nnd  (lyestufis .  ■'  7, 79.$. 1*9!  1.2.51,093  j 

.\!!  other  materials .  *•  .  3,47()..';94 

'l<ita!eost  .  1.'-»!$I(:..517 

I’roducls 

I  he  das.e,-.  of  prodiiets  are  iterni/ed  for  quantities  .and  selln,^  value  at.  (he 
mill  III  the  following  table,  tlie  total  value  lor  tiie  year  being  .$$2.t)42,!tl9.  Quebec 
leads  ill  the  produelion  of  cotton  textiles  with  $.57,. 539  13$:  (.'ntario  is  second  . 


Steel  Castings 


BRANCH  OF  SALMON 
MARKET  CONGESTED 

( aiiiieries  rnultieine  I’iiiKs  and 
(  hinii  X>aln)iiii  'Ja.v  Have  lo  I  lo-e 
llovvn  \ext  Vear. 

\antonver.  Due  lo  the  rongcfted 


the  eannei'ir:--  both  in  Canada  and  Cotton,  raw .  «arded  .■Tnd  dyed  ...  ,. 
thf  I'nited  i$tate.=.  as  far  as  the  pro-  (tther  nianiifaetures,  i.ot  enuiueniteil  . 
■luclion  of  these  particular  varieties  (  oiton  .spinning  or  weax  iiig  (lustonii. 
o!  hsh  is  comirned  The  matter  New  con  trm'lion  and  addilion  to 

has  belli  discussed  upon  numerous  idsnl  ..  . 

occa.sions  by  the  local  t  anners.  Inii  , 

in  the  hope  that  .some  ontlpi  would  ii'itai  value . 

aprtcar  for  the  rapidly  at  i  uintilaling  _  _ 

stock.?,  no  definite  aetion  ha.s  been 

I'tow.howetcr.ihe.annrrcar,  con-  NEW  SILVER  FIND 

fronted  with  a  .serious  situation.  |y  Vlll^nU  TCDDITflDV 

'  During  the  last  three  year.?  the  mar-  111  lUAUn  ILHnl  I  Ull  I  j 

ket  has  fallen  off  at  an  alarming  rate.  _ 

due  ehidfly  to  the  t  lo.sing  of  the  i>i^,.„,,.ries  ,Lre  >aid  In  he  the  .Riisf 


•  piantit  V 
,$.5  !tai,9iil 
:.237.,'s.kt 
l.i.3,3,717 
$7.$f)(i 
l.92fi.74l 
fi.  2  43., 5.53 
7  79$. 99 1 


I'llli  .'*1.5. 052. 25(1  ami  .New  Hrunswiek 

and  Xovn 

b'eolia  tliir.I  v.i 

fh  5*^',  }(i0.‘J.V>.  1 

'  l.as.sf  s  oi  I'rodiiets 

1  nit  fif 

t',|u:ilitil  V 

Selling  value  i 

mfitsurc 

:it  mill  or 
fncii.u'  ' 

5:1111-  grex-  . 

I’ouinL" 

1.5. 9.1, 5.7(11 

10.004  .509 

5  .'iiTi.  Ideaelierl  and  dvi  d.  . 

3.21l.9!'2 

2,2.50.0.55 

('otton  f.abric.‘.  Idem  Ik '1  or  while  ... 

.$().  xd.-. . 

02  ‘l9'(.(i.'13 

|9  3n  .  27() 

(  otton  fabric--,  unbli  aelie.l  or  grex  ,  .  , 
('otton  fabrics.  |innled  dxeil  or 

no  |l•l.3$l 

2I.'2,'>0.$9,5  i 

(■(dored  . 

.52,917,429 

13  241.025 

(  fit  Ion  w  asle.  s<dd  . 

Ponnd.s 

10  $31  O.'.i 

7.50  193 

(  otton.  raw  .  eardod  .And  dyed  ...  , . 

20  (134 

1 1,  lot;  ;;9'i 
in. .51.5 


WORLD'S  TYPEWRITER 
OUTPUT  FOR  1920 


I  European  markels  to  shipments  from 
[this  coast,  and  the  tael  that  luddiie-, 
'((ion  for  these  years  lia.s  hren  aVay 
I  ahead  of  other  years. 


J’rtimisiiig  ISiiiee  Ihe  (•nld  Finds 
Ilf  isWl. 


j  .New  York.  Worid's  typewriter 
lontiiul  for  1920  is  expeeted  to  be 
.iboul  8.50, Ofo)  maeliines.  Tills  will 


Don  for  these  .vears  na.s  men  awa.v  ,j,..covrry  eonsi.ierably  the  largest  number 

ahead  „f  large  silver  areas  in  the  Meinity  ’’f  lypewriters  made  and  sol.t  in  any 

"While  the  Situation  in'  *  British  ,  K^k*  Hill  i.ie^  Vnkon  is  en.cring  one^year.  ^  ^  , 

in”th7rni7ed^'^'tates''  said'M'  'h”o  'P'aK'iif'nt  made  by  ml.  iDr.i  Thomp-  have  produced  approxiuiatel.v  89  p.e,  i 
,  in  tnp  InitrrJ  .sidtfF,  said  .Hi.  H,  (J.  riictHri  uho  is  Koyal,  I  ndcrwood  and 

Bell-lrvin?  in  ritr-nipsinA  thr  mairer  J  g' ij^ppc  rnonths'  Mir^r  leading;  rompanies,. 

recently.  "The  output  of  the  A  aska  %Trbomps^  about  two-ihirds  of  the  world',  tomi. 

canneries  is  eoniposeri  entirely  of  and  five-sixths  of  the  United  States 


Glasgow  Exhibit 

The  Glasgow  ,^ection  of  the  Seventh  Brit¬ 
ish  Industries  Fair,  organised  by  the 
British  (ioverniuent,  opens  on  Feb.  28th,  one 
^  week  later  than  the  London  and  Birmingham 

sections,  and  close.s  March  11th. 

I  The  joumey  from  Txondon  to  (Glasgow  occu¬ 

pies  only  10  hours,  and  may  be  made  by  a 
.  night  train  on  which  the  traveller  will  find 

most  luxurious  sleeping  accommodation. 

.  i  8  % 

;j  At  Ihc  Glasgow  section,  the  buyer  will  find 

a  <  hoice  di.splay  of — TexGles  of  all  descrip¬ 
tions:  Itcady-miide  Clothing;  Hosiery;  Hats 
and  Gaps;  Boots  and  Shoes:  Gloves;  Carpels 
and  Lpholstei-y  Materials;  Foodstuffs;  Bever¬ 
age.?;:  Chemicals;  Chemical  Products;  etc.,  etc. 

I  Every  attention  is  paid  fo  the  requirements 

'  of  (he  visiting  bu.vei's  by  a  courteous  commit- 

j  tee.  -All  information  concerning  the  products 

j  exhibited  i.s  freely  given,  and  the  buyer’s  selec¬ 

tion  of  purchase  is  tiided  in  every  possible  waj'. 

The  British  Industries  Fair  aims  to  make 
'  your  buyang  oeonoitiical  and  efficient,  and  if 

you  cannot  attend  in  per.son  and  have  no  repre¬ 
sentative  in  England,  the  neare.st  British 
Trade  Commissioner  will  recommend  responsi¬ 
ble  brokers. 

For  invitation  tickets,  catalogs,  and  full 
information  write —  H.  M.  Trade  Com¬ 
missioner — (.Addre.s.s)  .Montreal,  248 
St.  .lames  Street ;  Toronto,  2,">7-2(>0  Life 
Building:  M’innipeg,  filO  Electric  By. 

Chamber. 

THE 

British  Industries  Fair 

February  21st  to  March  4th,  1921 

LONDON  -  BIRMINGHAM  -  GLASGOW 


canni>neF  tonipo.xcn  rnurciy  o,  will  take  five-HxUis  of  Uip  United  Slate?! 

pinks  and  rhiini: .  and  when  vou  le-  ,  nf  the  cold  whteh  fi’-st  nut  outpu*:  in  round  nuBibers  for  t.hei 

member  that  produrtion  has  in-  ^  .590.090  machiner.; 

creased  while  the  market  has  fallen,^-.'’  J  i>,rr.  hajeiiig  Their  output  a.s  vet  practically  on-] 

^Th"^  avora  or*^allnna?'!rrnHnrtir,Ti  fnr  ber.  "haS  affPCte'd  the  gold  mining  CONCILTaYiON  BOARD  I, 


creased  while  the  market  has  fallen.  ^  u*''-*'’  of’  ’J”’  m^p 


off  during  the  past  few  years,  you 


The  fact  that 


itfro’v  standard  machines. 


oonfronting  those  canneries.  tore  in  wd^  .d.y  i  j 

The  average  annua!  produrtion  for  has  affec  ed  the  gold  niininp 

the  Alaskan  canneries  for  the  ten  "f.  <hp  \ukon  a?  11  has 


pre-war  years  up  fo  10’3  was  k77.- 
000  ea-«e.s  of  pinks  and  2.30.eO('i  cases 
of  chums.  In  1918  and  1919  the  aver- 


throughouf  the  world.  An  ounce  of 
gold  will  not  buy  as  much  labor, 
transport  or  supplies  a#  i'  did  In 


age  pax'k  of  these  same  canneries!  hy  40  pe.r  cen’.  at  leas* 


was  C.Ols.ctjO  cares  of  pinks  and  1.-  0 

358,000  cases  of  chums.  In  1929  the  "jhe  price 
figures  arc  1,572.900  cases  o'  pinks  ,  while 

and  907.9rKt  cases  of  chums.  tremendously 

"It  can  he  seen  by  tha*  that  dur-  .i-p  , 

!  ing  the  la-st  three  years  preduction  .  ,  _ 

has  been  vastly  in  excess  of  the  -^^oduced  44' 
years  going  before,  and  -w  ith  the  $22  900  o.0( 
closing  off  of  the  Kuropean  market  to  W3j, 

United  States  canneis  it  means  that  ^ 

unlc.£s  steps  are  taken  immediately  •  ^ 

at  this  end  to  remedy  the  sitiiaiion  it 
will  continue  to  grow  more  .seriou.s.  ,,-rs^ 


Output  Drops. 


CONCILIATION  BOARD 
FOR  ELECTRIC  WORKERS* 

f 

■Vancouver — .Notification  has  hern  j 
received  from  Ottawa  that  the  Minis- j 
ter  of  Labor  has  appointed  a  concilia- 


"The  price  of  goid  has  remained  IDon  board  for  the  purpose  of  adjuili- 
Etable  while  that  of  production  has  eating  on  the  wage  dispute  between 
tremendously  increased.  This  has 'the  electrical  workers  and  the  Van-' 
affected  the  output  of  placer  gold  injeouver  Pov.'er  Company.  About  onet 
the  territory  In  1900  the  Yukon  ■  hundred  mem  arc  affected  The  corn- 
produced  44  tons  of  goid  at  a  value  jpany  will  l/C-  repre.sentid  on  the  hoard 
of  $22.000.0.00.  During  the,  year  be- [by  A.  G.  McCar.dlcs'  ihe  men  by  K. 
fore  the  ■war  about  $5,009.090  worth  iH.  .Morrison  .;>r!d  *hc  chairman  is  H. ' 
per  year  was  produced.  Thks  year  '  .51cGo ugh. 

we  will  do  well  to  proiluce  $2,000,000;  '  “  ^2  ■,':'.7.  T,VT" 


Ys  lb.  tins 
50  cents 


lln  my  opinion  .J':  j  has  not  onlv,  been  to' tiecrea.se  the 

byaxvholesa  e  ^  output,  but  to  take  away  from  the 

canneries  in  the  production  of  pinks  .  ,  ,,  imnoinu  fm-  makin" 


and  chums.” 


^  ;  sprung  up  at  Keuo  Hill,  on  the  .Mayo 

The  result  of  value  depreciation  ;  trihiitaiy  of  tin  Stex^rt. ; 

(  not  onlv,  been  to  tiecrea.se  the  ,  J”  ios  south  of  na-.x^o.n,  t  h  s, 
put.  but  to  take  awav  from  tbei  .'^^™!’  pop.i  atlou  m  auout  oOO.  j 

prospector  the  impetus  for  making  i  ^>7  are  galena  '^ariTinc-  very, 
new  discoveries.  There  are.  how- !  ‘ ■ 


CONSUMERS  UL.4SS  <'0-Mr.\N't  1  o-ravela  which  will  -et  he  tvoi  ked  T' '■9*1$  *>9'"  '»'* 

HASRESl”«ED01*ER.lTI0-NS.'f^a7'«  ounc^^^  ton  fo  250  ounces. 

The  Consumers  Glas.s  Company.  '  ‘  ”  I  Keno  Hill  is  Ihe  centre  of  a  nexv 

subsidiary  of  Canada  Cement,  which  i  .  !  district  discovered  last  year.  Di.s- 

recently  extended  the  plant  to  double  I  .Silter  .tppreeiaifil,  j  coveries  have  been  made  over  an 

the  output,  has  resumed  operations.  |  "While  gold  has  deiueciaied,” '  area  of  50  miles  in  length! 

The  plant  is  said  to  be  one  of  the  ;  continued  Dr.  Thompson,  "silver  has  '  "Altogether  the  discoveries  are 
most  modern  on  the  continent  and  it  appreciated,  with  the  result  that  an  I  tho  most  promisln.g  since  the  gold 
is  expected  that  by  the  end  of  j  impetus  has  been  given  to  prospect- j  discoveries  of  1896.  I  expect  to  see 
January,  it  'will  be  operating  to  ling  for  that  metal,  and  a  very  a  permanent  lode  mining  camp  in 
full  capacity.  j  promising  new  silver  camp  has  t^e  Yukon  before  long.” 


ever,  very  large' areas  of  low' grade  contents  average  about  f.u  per 


BRITISH 

ide  smoking  CONSOLS 


I  cAnr..  and  the  silver  runs  from  80 
ounee.s  to  the  ton  fo  250  ounces. , 
I  Keno  Hill  is  the  centre  of  a  new  j 
!  district  discovered  last  year.  DCs-  ( 
1  coveries  have  been  made  over  an 


A  very  high  grade  smoking 
tobacco  at  a  low  price. 

‘‘Ck>nsols'’ — an  original 
Macdonald  Brand  and  a 
favorite  of  the  particular 
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THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


EASTERN  CANADIAN  SERVICE 

from  WKST  ST.  iOHN,  !V.B. 

S.S.  Sussex . Dec.  15th 

S.S.  Waimafc . Jan.  I5th 

FOR 

>-FW  ZEALAND  .inrt  AI'STRAMAN  FORTS 


Tor  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


ifaff 

FUEL  OIL  IN 
GREAT  DANGER 
OF  EXHAUSTION 


Trade 


Lloyds  Register  of  Ships 
For  First  Complete  Year  ^ 
Since  End  of  War  is  Issued 


MORE  DEADLY  THA.N  WAR 

StotUtlca  «bow  that  laaacua  Is  maeh  more  deadlr  than  -nar. 
In  a  irt*  months  It  took  more  Ttetlms  than  fell  In  over  fonr  years  of 

^****ll%at  It  has  awakened  the  aoernFe  rltlsen  to  a  more  lively  sehsa 
ef  the  (instant  risk  of  death, which  he  laces,  and  the  resalts  which 
would  ensne  for  his  dependaada 
Is  shown  hr  the  enormons  and 

f;?n”«c"e‘p«re:rm-.*"  Sun  LIFE^sukancis 

For  Information  resardlnp  Head  Office^^Montrbau 
necessarr  protectloa  comma*  r 

ntoate  with  the  ,  T.  B.  Bfncaalar,  PresHeat. 


Four  Million  Two  Hundred  and  Fifl.v  Thousand  Tons  of  Ships; 

I  ,  ,  j  .  V  .  .*•  (  lassified.  Following  on  Total  of  .3,800.000  Tons  in  Previous! 

Lord  Finie  and  Part.v  Visiting  Twelve  -Months,  and  With  L9.30,.310  Tons  Under  Construc- 
I  United  States  and  Mexico  in;  j„  Current  Year— Nearly  Ten  Thousand  Ves.sels 

Connection  With  Future  Sup-  j  cias,«ed  With  Total  Tonnage  of  Twentv-fivc  Millions  in  Year 
plies  of  Oil,  Which  Has  De- 1  1920. 

'  veloped  Into  Very  Important  *  ■  •  _ _ _ _ 

Element  in  Shipping,  Somf  inffit’slinE  facts  in  rcgiirri  to  built  for  the  Lniteil  Slates  (1,73-5, SIR 

.  -  Bhipbiiikliiig  are  given  in  tlie  annual  tons  heinc  for  the  I',  S.  Shipping, 

-New  York.  I-ord  Pirrie,  ebainnan  :  report  of  Uoyrl's  Register  of  Ship-  Hoarfi).  while  the  tonnage  built  for! 
of  Harland  &  Wolff,  Limited,  ship-  Ping.  for  the  twelve  months  ended  the  rnited  Kingdom  wa-s  1,234,911,1 
l)iiilder.s.  of  nelfa.sf.  who  has  been  In  N'dh  .lune,  1920,  which  is  the  fir.st  and  for  .lapan  4  44,957-  Particulars 
-New  York  in  conference  with  E-  F..  Icompletc  year  -since  the  cesisation  of  of  the  nev,-  tontutge  classed  by  the 
L.ihcny  and  other  official.s  of  the'war-  In  that  period  Lloyd's  Flegi.--:-  society  sIiovms  a  steady  increase  of 
I  . "vie. \ icon  I’etroleuni  and  f’an-Ameri- j  ter  classed  over  4.250,0110  tons  of  over  one  million  each  year  from  1916- 
|<an  Petroleiini  &  Transport  com- I s-hippin.o:  ( following' on  a  total  of  3,-  17  onwards,  the  totals  for  that  yvFtr 
panics  lakes  the  view  regarding  fuel]800,00o  tons  classed  in  the  pi'ovious  being  1,376,126:  for  1917-18.  2,569,- 
,(*il  that  steps  should  he  inaugurated  twelve  months t.  i’urthei-,  there  was  |]24:  lOlS-Pt,  3,801,221;  1919-20,  4,-,, 

I  to  iirevent  wasteful  use  and  the  con-  at  the  enfl  of  -lune  last  4,9:!U,34o  tons  !2.53. 523  tons.  It  is  slated  that  the  i 
j  sequent  e,\haustion  of  supplies.  His  lot  merchant  shipping  l)eing  con-|\csspIs  of  great  size  which  were  j 
I  (,1.,lcct  in  coming  to  New  York  was  fitnioted  under  the  survey  of  the  so- 1  lost  during  the  war  have  not  yet  been  , 
mainly  in  connection  with  the  .supply  iciely's  surveyors  with  a  view  to  clas- ueidacefl,  Itie  more  urgent  demand- 
of  oil  fuel,  which  has  develoi>ed  into  sificaiion.  'I'he  countries  in  which  !l)elng  for  the  replacement  of  general 
I  a  \ci\  iini>oitant  element  in  connoc-!the  great  tmlk  of  this  new  tonnage  cargo  ve.s.sels ;  but  a  striking  increase  | 

lion  with  shipping,  more  i)artieularly  jwa.s  built  were  the  irnilcrl  Kingdoii. !  is  noted  in  the  iiiimlicr  of  ves.sels  now  j 

a.s  regards  the  future.  Lord  Piriic:the  I’nited  .‘States,  anil  .lapan.  Other  uiider  construction,  there  being  at 
says  ;  'countries  in  whicli  there  was  consid-jthe  end  of  .lune  last  no  fewer  than  oG 

I  "I  have  held  strong  \icws  for  the  |  erabln  shipliuildiug  activity  duriug;\es.se]s.  each  of  Id.OOi)  tons  and  | 
sllast  ten  or  fifteen  .\eai  s  tliat  It  l.s  a  !  the  year,  and  in  w  tiii'h  there  is  atialiove.  building  under  the  society', s 
w  ron.g  i»rinciple  to  burn  oil  merely  '  pieseni  a  large  \olume  of  tonnage , survey. 

I  as  furl.  At  the  same  time,  (he  Die-  under  consiruction  going  on  under  |  Reference  is  made  in  the  report  to 
s*^!  engine  will  require  great  rare  in  inspei  lion  of  the  soeiety's  purveyors,  i  fj,,,  t,,,,,-  (,f  inspeetiop  made  by  Mr. 

I  luanufaeture  as  well  as  developing 'are  Holland.  (  anada.  It.Tl.i  ( inci uding  Ijanies  rren'  h,  the  soeiety's  r  hief  sur.'^ 
|. slowly.  Personally  I  feel  .so  eon-  the  Trieste  disfriet),  Sweden.  Spain \pyor  for  the  I'nited  States  and  Tan- 
cerned  after  h.a,ving  reeomniended  so  land  Ftenniark.  ^ad,i,  to  Far  Eastern  ports  in  eonncc- 

niany  of  my  shiiiow  tiing  friend.s  to  ,  The  rejiorl  points,  out  that  the  great  ,  poeiety's  work,  his  in- 

I  eonvert  foi'  fuel  oil  consumption,  amount  of  l  erondit ioning  work  uii  ,  p|,  „p|j,,pc;  |,pjp^  (r,  visit  .lapan,  (  hiuJi. 

which  imdoutitedly  i.;  a  most  c.xira-  dertaken  by  shipbuilders  after  tlie  j  ,],p  _c5pf,|p,„pntp  ;,nd  India.  ! 

'  v.agant  wa>'  of  using  such  a  valuable  war.  and  the  conv’ersion  of  a  large  | 

!  commodity,  and  I  fear  that  only  such  |  number  of  ve.ssels  to  hiiin  oil  fuel  ,  Ships  Kiiriiiiig  till.  ;e 

^  vessels  as  the  Olympic.  Aquitania  and  instead  of  coal,  have  undoubtedly  liad  !  i 

■  a  few  other  similar  express  passen-.the  effect  of  limiting  the  oulpiii  of;  New  ships  classed  during  the  . 

I  ger  liners  w  ill  hi'  secure  for  future 'yiew  .tonnage.  '  Iw  h'ch  were  fitted  for  h'.irning  oil 

I  oil  supplies,  and  am,  Iherejore,  ad-  ■  :  u f'let.  numbered  126  vessels  of  1.995,- 

vising  friends  to  sto()  coni  erting  or- iLi  c  "  •  e>  <  -  |  •  l7gg  top  gross,  as- against  211  vessels 

!  dinary  cargo  vessels.  i  ^he  number  of  vessels  clas.sed  in  of  i,!fi:;,6,7u  tons  claisscd  during  the 

i  '  .  t-loyd''-  Regi.ster  Rook  at  tiie  close  -  p,  p\  loup  twi  Ive  months.  A  very  large 

Siliin|i())i  Is  Seriuiis,  .  tf,p  -year  ended  30tli  June,  l''2u  ;„imdiei  of  sle.-nnors  whirl)  had  pre- 

•'So  serious  is  the  .'-iliiation  that  I  9.587.  wilh  a  total  tonnage  ol  ;  vioii.sly  burned  coal,  also  came  under 

i  am  not  at  all  sure  hut  tliat  the  -Amei'-  '"'oi'e  than  25  millionsv  .gross.  Df|the  survey  of  the  society's  .surveyois, 

'  lean  Covern men t  w  ill  pi  ohablv  (dare  I '  essels.  5,173  were  sicani.  Iu5  i,oih  in  the  Enited  Kingdom  and 
restrictions  on  tl)e  use  of  oil  In  ship-  ’^*’’’'  t^hips.  ;,t,road.  with  a  view  to  convei'sion  to 

ping  when  other  fuels  are  available, /''or  96  pei-  eeiii.  of  the  total  tonnage  oil  fuel.  Sim  e  the  armistice,  it  is 
land  so  anxious  am  1  legarding  ii,e 'vonsisEng  of  steel  or  iron  •steamers,  staled,  a  great  development  has 
^  gcnei-al  position  tliat  I  am,  with  olli-  Ituring  the  twelve  months  ended  taken  idace  in  the  use  of  oil  engines, 
lors  concei-ned.  leaving  fnr’.Mexico  to  N'tine  last,  iilan.i-  of  1.299  ve.ssels  of  1..  i)„i  ing  the  year  under  review  elass.e.s 


SOUTH  AFRICA 

Regular  Service  From  Montreal. 

S»S.  Beiigiiela  . \ov.  .30fh 

WEST  AFRICA 

>'evT  Service  Montreal  to  and  from  West  Africa  Coast. 
Regular  Service. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Buildin;;  -  *  Montreal 


COMPAGNIE  CANADIENNL  TRAN5ATI.AHT1QUE  limitee 


•  Z  .A*  r/*;*'. 


Route  Your  Freight  to  and  From  l''r;inre  by  the  I'lacanda  Line 

I  ROM  WEST  ST.  .1011 N  TO  HAVRi: 

Oee.  loth  -  .S.S.  MANOA* 

Oee.  2st|i  .  .S.S.  KAM  \RIMA’ 

*  -Carrying  first  and  tlirid  class  iiassongors. 

IROM  WIST  ST.  .1011. \  TO  IIOItOEM  .X  .V  1(11, liOA 
Itee.  I.MIl  •  -  S.S.  OEOItt.l  \ 

For  Unlcst  and  further  informnliou  nppl'/ 

CANADA  STEAMSHIP  LINKS  Limited,  Gen.  Afrenls 

.Montreal.  Three  Rivers.  tinelo'c. 


Canadian  Strong  Progressive 

-  Fire  Insurance  at  Tariff  Rates 


=  Strath cona  Fire  Insurance  Co. 

(TersalUes  Building) 

’Se  90  ST.  JAMES  ST.  ....  MONTREAL 

Authorized  Capital  -  $600,000  Subscribed  Capital  -  -  $3CO.OOO 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  *  $64,000 

Total  affcts,  December  3lEt,  1919,  $464,725.00. 

Independent  Company  with  Special  Rates 

A.  A.  MONDOtJ.  J.  MARCHAND, 


President  &  General  Manager. 


Secretary-Treasurer. 


Bell  Tel.  Main  2181.21S2 


1122.61"  tons  were  passed  by  the  so- 
icicty  for  ( onst nici ion  to  the  class!- 1 


FURNESS  WITHY  &  CO.,  LIMITED 

(STKA.MSHir  OWNERS  &  AO  ENTS) 

REGULAR  SERVIUES  OF  MOUEHX  1'Rl.lGUT  SIL-VMEKS 

FROM  — 

MONXRBAV. 

•  TO  — - 

Hull-~l.ortclon  &  AntweF|3' 

(Prom  PORTLAND,  ME.,  to  HUM^  -in  Winter.) 

(From  ST.  JOHN,  N.D.,  lo  I.O.NDON  &  ANTWERP  in  Winter.) 

-  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA.MEKS) 

UANADA  A.Ml  MA-NUHESTER 
(Prom  Montreal,  in  Summer.  St.  John.  N.C.,  in  "Winter.) 

Apply  to  : 

FURNESS  AITM  HY  &  COh  l.nilTEI), 

S  Board  of  Trade  Building  •  •  .  .Moutreal. 


uludy  Ihf*  fjiiostion  on  iho  spot.  122. tons  uuro  passed  by  Uir  so-  wno-  assigned  tf»  2K  nrw  vessels  of 

"Fiitil  :-hipowners  are  quite  satis- ■ '"icty  fm'  constniciion  to  the  class!-  7i),Si(ir,  tons,  lilted  with  sucli  engiues 
ficd  tluit  lhcr(  will  he  an  ahundiinf  fHatioii  of  I, lord's  Register.  g.,  tpfvj,-  main  propelling  p-nver.  Con- 

s  iipply  of  oil  availal)le.  naturally  the..  !  The  committee  assigned  cla.-se.^  lo  .-j,|e,ahle  modifications  of  the  design 
are  inclined  f»)  proceed  w'aril.v.  Oil  .  Ei19  \esscls  of  1,253,:)2.>  Ions  gi'oss  ,,j)  ca-ino^,  tioil)  of  the  D'osel  and 
will,  no  doiiht,  l>e  available  jn  large  '  -'var.  of  which  5PI  \  es-  other  types  are  re|uii'tod  of  late.  An 

quantities  to  ro.sscis  em{)lo>ed  in  r  e,'- .  I,3!il.8ti8  tons  wcip  built  in  increasing  nundrei'  of  fiim.s  aie  now- 

tain  trades.  l>ut  tliere  is  ;i  possihditv  United  Kingdom.  18"  vc  ;c!s  of  ninaufa<  l "ring  oil  eng  nes,  and  it  is 

that  any  shipowner  or  shi|)t)iiild'  i' '  1-9-3". 7"5  tons  in  the  Fii’trd  .St'ites  of  j,„n,e  of  the  engine.s  at  present 

proceeding  without  careful  dis<-riii.- '  America,  and  l"5  vcs.-eks  of  571.12"  firing  m-ule  are  intended  for  vessels' 
iiiiilioti  may  he  landed  into  difficiil-  ’""s  in  .I.'ii)au.  |nwnrd  hv  large  firms,  which  previ- 

lies.  j  Show  Stciidj  Increase.  onsl.\  h.i.e  exclusively  used  sfcn:ii 

"I'ntil  Mexico  gets  into  a  more  set-  Of  the  total,  2. ""9. 495  tons  weie  engittt-s  in  their  ships. 


I  ficil  tliilt  thouf  will  bf  an  HbuiiflaiiT  •fn'iUioii  of  ldo\ds  Repii-vtoi. 
supply  of  oil  availalsle.  naturally  ihcj  :  9  li<‘  ronimittee  assigned  c 

are  inclined  to  proceed  w'arily.  ()il  .*'9>19  \esscls  of  1,253,:)23  lo 
will,  no  doiiht,  he  available  jn  large  '  the  yrai.  of  which 

quant  it ies  to  \  o.sscis  rmplo>  ed  inr  ei'-  .^"*"  I,3"1.8ti8  tons  w  ci  c 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Busines.s  men  u.sc  Ihe  Canadian  Pacific  wheic 
possible,  because  I  here  is  no  higber  .standard  of 
service.  For  travel,  for  freiRhl,  for  hiitel  comfort, 
for  prompt  dispatch  and  delivery  of  telcsrams 
‘  trust  to 

CANADIAN  PACIFIC 


"I'ntil  Mexico  gets  into  a  more  set- i  Of  the  total,  2."u",495  tons  wei-p  engittt-s  in  their  ships. 

tied  stale  my  leeling  is  that  tlmre  is  _ _ _ _ ^ _ j  _  _ _  _ 

great  iiise<'mil\  in  going  in  lor  loo'  ’  . 

EMPRESS  BOATS'PLANTER  SAYS 

relying  lo  a  very  large  extent  upon  | 

henceforth!  FIJI  OFFERING 

PAPDV  MAH  Cl  TQAnP  TB  R  P 

tlie  internal  combustion  engine,  hut  ,  wHIlIl  I  ItIHILO  I  I  IlHvL  I  W  Da  Va 
to-day  it  would  be  a  great  responsi-  | 

bilitj  for  any  shipbuilder  to  acKocate  '  |  -7 - 7 

this.  as.  w  ith  Diesel  eugiiu's,  if  oil  ;  Leiittth.v  Negfotialions  End  in  •  \  lincoHvei'  is  Ihe  Natural  Port 
could  not  lie  obtained  in  the  trades  I  Agreement  Between  Cana-i  of  Outlet  For  the  Trade  of 

!hcv 'would' he  XoVn'in  diiin  (Jovernment  and  Postal  j  the  Fiji  Islands.  Sa.vs  E.  J. 

,  .  . .  ,\uthorities  and  Otficials  ot  i  Oyer,  Representing  the  Fiji 

sing  n\  01  III  inn.;.  C.  P.  O.  S.  to  Carry  .Ml  Can- 1  Planters  Co-operative  Asso- 

"It  is  no  doubt  for  this  reason  thai  Ajjjil  to  Orient.  ciation. 


could  not  lie  obtained  in  llic  trades- 
in  w  ide))  stich  vessels  a-o  employed.  ! 
they  would  he  ahsolutelj  useless.  1 

I  sing  (lnl\  Eor  Ituriiin:;. 


"It  is  no  doubt  for  tills  icason  thal 
so  matiy  s!i i pow  nc r.s  are  jtrohiihly 

wise  in  only  using  oil  at  present  for  ,  .  ,,  _  ,  „ _ _  i  ■ 

I  bui-ning.  until  tlic.v  are  ahsoliiiely  \.ni<-ou\er.-  -Aftei-  lengthy  negot  a-  \ap<-uo\ri-,  '  Refore  the  war  the  I  j  335  Cfalg  StTCCt  WCSt  -  “  Montreal  | 

j  satisfied  that  tlicre  will  he  a  (  crtiiiiity  I •'*e  agreement  tias  hepa  madi  trade  of  tlie  South  Seas,  o,"  w  liich  '  j  '  ■'  —I  I 

of  fiilnre  suiH»lie-i.  as  ill  -such  circum-  Eanadiaii  Governmeni  Kiji  i;  1  lie  cent le.  w as  worth  millions  I  | 

stances  they  always  have  Ihe  option  autliorities  and  the  official.s  of  to  Britain  and  the  British  I'lmpirc,"  I  I 

v.'ilh  little  difficuBy  of  going  hack  *'  at  headquarters.  Moiit  .  datei)  .\ir.  i.'.  .Icrome  Dyer.  Eondon. 

again  to  coal  liiifping."  *  i''""'.  to  can.N  all  t'auadian  mail  to  1  1 '  presc'niat  ia  e  of  the  Fiji  F’lanters' _ 

In  the  party  going  lo  .Mexico  with  '•'■tmt.  doli\cred  at  X'amoiivcr 'f" Ulieratiic  .As.soriation.  "i;  i:s  now  "  .  ‘  ^ . "  •  . . . 

l-oi-d  I'irrie  arc "representativos  from  '‘"'I  Victoria  at  a  fixed  price  per  ■ ''ring  "hserhed  to  the  Enited  States  nOVnOPI^  UIHDlf  PrOTIClPATr  OC 

Great  Britaiii.  who  attended  the  con-  I’"imd.  It  is  understood  tliat  the  | "  t"-  ■'iipnn.  Itei  aiise  of  the  lack  of  di  -  UllTUUuil  IfUlIll  WLllliriUMlL  Ul 

ferences  here  w  ith  the  Mcxicati  Pet-  being  carried  on  the  same  j  i'"' *  shiiiping  facilities,  to  British  i|.|is  CTADT  CAnkl  llACTm  CIICDrUnCn 

rolenm  Pan-Ainoriean  interests,  and  now  in  foree  for  the  del  iver.v  I  "‘ai  kets.  San  Kraneisro  is  now  the  fy  OinKI  OUUm  iTlnO  I  lK  oUOILIiUlU 

oflieials  of  the  last  named  eomiianirs.  Enited  States  mails  to  the  F.irlrhief  mar'.et  for  Ihe  Fiji  Islands."  he  _ _ 

They  ineinde  I-ord  I vei  forth  who  w a.-;  I'-asl.  |.''a'd.  W  liere  one  pound  of  product  c  c  •  u  •  RnrrarH  In. 

the  former  Andrew  Weir.  Sir  -lames'  InsI riict ions  liave  been  given  toai-l",''^  delivered  there  before  the  war.  •  ■  •  hi- 'l  nder  ('niistrnctien  •  '‘^"‘'ouver.  B.t'.-  The  cerlificate  of 

I  'urrie.  Sir  .'Mexander  Mctiiiiro  and  |repi  the  new  ruling,  ronimoni  iiig  C ^  shipped  to-day.  and  it  fchortli  Captain  Diinran  .Mackeiv-^'e,  master 

}..  P.  Sheldon,  i-epreseniing  the  Bril  v.'rh  the  sailing  of  the  Empress  oil England's  loss."  .  ;>n  inij.  of  the  Grand  Trunk  Pacifm  steamer 

i.'h  interest.^,  Herlx  rt  G.  Wylie,  geu  Russia  from  this  port  on  No-.emher^  Mr.  D.ver,  w  lio  i.s  in  the  eitj  partly  Vancouver.  Actual  construction  Prince  Rupert,  w  hen  that  ve.ssej  r.sn 
eral  manager  of  the  .Mexican  Petro  '1.8.  ^Vord  to  this  effect  h.ar.  been  re-jen  .1  trade  mission  on  l-clialf  of  the  "ill  be  begun  on  the  Goughian  sub-  on  the  rocks  in  Swanson  Bay  during 

Irum  and  Pan-American  eompaii'es.  Ceived  nl  the  local  office  of  the  ( '.P.  I  I'lun'er.;  of  Fiji,  has  just  retUiH''il  ttiuized  drydock  on  Biirrard  Inlet  a  heavy  fog  on  Septemher  28.  v  .t. 

Elisha  Walker,  Dean  liniorj  and  E.  |f).S  and  at  the  post  office.  -fK'iii  England,  and  is  ot,  his  wa--  ha<  k  w-ithin  the  next,  few  weeks,  it  is  an-  suspended  for  four  months,  and  tha‘ 

I.,  rioaen.v.  .Ir.  It  is  not  know  n  yet  ,  Miicli  of  the  credit  of  this  i.s  iliio  I  to  the  Islanils,  w  here  lie  ha"  hep-.'i  a  noenced  hv-  officials  of  Messrs.  J.  *  aptain  Rod  Mackenzie,  rh'ef  off  . 

w  hether  K.  I,.  .Doheny  will  ai  i  om  |to  the  Vancouver  anil  \'i' loi  ia  I  |ii  :i:t<  r  for  many  year.-.  Gought-an  X-  Sons.  Limited.  i  cer  for  three  nionth.o,  by  ’he  (  om- 

pany  the  party  to  .Mexico.  hoards  of  trade.  dn  Fremiev]  ••Vwnciici-  amfi  l-..  Kngineei-.s  are  now  at  work  taking  | eno'iirine  into  the  wrec., 

Meighen's  visit  the  members  present  ,,  iia,„ral  nnrts  'of  oiiHT'co'’fi’e  f"'indings  and  making  borings  on  the  j  •’“re  reeentty.  It  wa.s  declared  t  .iat 

U/AMTC  l/rCCCI  s»''0'iglv  lo  him  ,hc  F?ii  lsw;,.d,^  ■  onHn,  a  just' west  of  the  P.  the  primary  eaiise  of  the  grounding 

WANTS  YtSSEL  some  f.ve  months  ago  the  bus, tie, =s  ,  Mr,  D>e,-.’  "steaS^M 's  a%^;  rd  Tnd  That  .tv:" 

'  REPAIRED  HFRF  :r"  vity  we,.e  a.stouuded  lo|,he  .Amerieans.  the  planters  of  Fiji  "f  the  sugar  refinery.  ronsiderahh  out  of  hm- 

nLUnillLU  ntllL|bear  thal  Ihe  mail  enntraet  between  are  all  Brili.sb  suhjeets.  and  would  - - course  at  the  time 

|.  - -  ;lhe  government  and  the  G.F’.R.  fnr ,  vastly  prefer  to  trade  with  their  own  '  PDC  AT  lAIOnTACr  -r.  n  ■ 

I  Prinee  Rupert.  -  Pointing  out,  the  trans-Paeific  mails  had  bee;,  En, pi.  e.  if  i,  w  ere  passible.  uRcAT  INCREASE  romrftrvtcotn-  m 

tlopg  continued  negleet  of  this  port  ; ’uinated  and  that  all  future  mails  .^Ir,  Dye;-  is  attempting  to  (ommu- ^  ly  f|||  DIIDyCDC  pert  at  the  time  of  the  acridoni  with 

by  steamship  companies,  and  urging  have  to  go  by  other  steamship  ntcate  with  officials  of  the  new  Gan-'  IN  UIL  oUKNtKS  ^  '  .u"  o'n  '  accident,  wit 

’  Ihe  citizens  io  he  tinanimourin  .itriv-  '*•'  «>'<'»>  the  government  ladfan  Government  Merchant  Marine  UUHIll-IW  niore  tjian  2"fi  passengers  aboard  at! 

ing  for  their  just  rights.  Col.  Peck  f''  I’®-'"  'h<“  increased  rates  here,  in  an  endeavor  to  have  tho.se  ,  a  ’  J  V 

IV.G..  in  a  letter  to  the  local  papers.  f"*'  ■‘^hipscall  at  the  Fiji  Islands  and  take ,  ‘  "''"l  Tin  :oJ.%-nTonrto  re,::  ^  he 

published  a  copy  of  a  telegram  re.if'‘i>'  Eanadian  nfail  had  to  go  to  on  cargo,  and  to  thus  establish  a  I  .  S.  Flag  >o>v  Relv-Ing  I"'"  fost  .?.nn.9"n  10  rcpaii  bet.  it  1- 

garding  the  repairing  of  the  steam- "itb  this  port.  The  .soft-:  estimated, 

ship  Prince  Rupert,  of  the  G.  T.  P.  'be  Orient  four  to  seven  d.ays  w ood  trade  which  is  being  carried  on  |  A  grcM  increase  during  the  last  '  '  ■ 

line,  in  which  President  D.  B.  Hanna  , 'ban  the  F.niiire.ss  boats,  or  he  between  San  Francisco  and  the  An-  few-  months  in  the  use  of  fuel  oil  is  I'tviniiv  \tTio\4i  h  tvs 

instructed  Gapt.  .Nicholson  to  have  Victoria  to  catch  Japanese  tipodc,-.  via  Fiji,  could  he  easily  se- indicated  by  recent  statistics  which  ‘  •  ■  •  _ ^ 

the  boat  sent  to  the  local  drydock,  lincr.s  .sailing  from  there.  cured  by  British  Goliimhia.  and  a  re-, 'Show  that  more  than  59  per  cent.  _  ,  . 

Col.  Peck  protests  sti-ongly  against  In  the  mcantinie.  however,  a  sue-  turn  cargo  taken  of  copra.  tropicaliOf  ships  flying  the  American  flag  are  |  F'ptess  Passenger  Sen  lee  to  Mari- 
I  this  not  hoing  done.  'cessful  agreement  was  reached  he-  fruits,  spices  and  sugar,  of  wliirh  the  I  now  relyin.g  on  oil  for  fuel  instead  |  time  Provinces, 

-  — - - -  ilween  the  .American  government  and, islands  exfKtrt  100,000  tons  yearly,  of  coal.  Of  2,253  self-propelled  ships  |  - - 

■  ■■■a—  fwrnnifm  'be  GP.K.  and  carload  after  carload  most  of  it  at  present  to  the  Fnited  ,  under  American  registry  on  Septeni-  Canadian  National  Railways  oper- 


ol'  OuHpI  For  Ihe  Trade  of 
the  Fiji  island-s.  Says  E.  J.  | 
Dyer,  Representing  the  Fiji 
Riant ers  Uo-operative  Asso- 
I'ialion.  , 


A  Call  for  a 
Specialifs  t 

HEN  you  need  legal  advice,  you 
W  call  for  a  man  versed  in  the  law. 

^  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

^  When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  ? 

^  W'e  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 

ASK  FOR  QUOTATIONS. 


f  he  ftnanctEtl  limes  liress 


**lieaAiucrtert  fof  High-Grade  Printing** 

Printers  Bookbinders  Publishers 


335  Craig  Street  West 


Montreal 


oflieials  of  the  last  named  comiianirs. 
They  include  l.ord  Iveiforth  w  ho  wa.-; 
Ihe  former  Andrew  Weir.  Sir  .lames' 


DRYDOCK  WORK 

TO  START  SOON 


CERTIFICATE  OF 
MASTER  SUSPENDED 


.Siihsidizeil  Drydock  on  Rurrard  In 
let  14  ill  he  1  nder  4'oii*<frncti<>n 
Shortij. 


A  Vancouver.  B.G.-  The  cerlificate  of 

ider  4  i>ii>4rn  Captain  Duncan  .Mackeivzm,  mastev 

of  the  Grand  Trunk  Pacifm  steamer 
Actual  construction  Prince  Rupert,  when  that  ve.ssel  r,->ii 


Cable  Address 
Mariiavco.  Montreal 


•  'odes  : 

44es4eni  I'liioii. Scott's 
A.B.C.  u4h  Fdiflon-Bentleys 
TValUtns 


MARINE  NAVIGATION  COMPANY 

OF  C,\NADA  LIMITT:D 
507  to  509  Coristinc  Building 
MONTREAL 


And  at  t 
St.  John,  NJI. 
London 
Liveri>ool 


(UasjroiT 

CanUft 

Paris 


S4,  Nnzairo 

LIslioi, 

Rio  de  Janeiro 


REGULAR  SAILINGS  TO  ST.  NAZAtRE,  FRANCF. 


Grand  Trunk  System 

Eastem  Canada — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Writ*  OoQOttlaslo&er  oX  Industries.  Grand  Trunk  Railway,  Mont¬ 
real. 


la®  hcp-i  a  nouncprl  hv  offirials  of  Mosprs.  J.  ’  aptain  Rod  Mnekonzir,  rh’pf  off  . 

Goughhan  -C-  Sons.  Limited.  !  cer  for  three  month.-,,  by  ’he  Gom- 

Kngineei-.,  are  now  at  work  taking  j '’I'e.sioner  onauirine  into  the  wreck 
incisco  ate  3^,)  making  boring?  on  Ihejb^re  recently.  It  wa.s  rieclareri  t.iat 

'  -site  of  the  dock,  just' west  of  the  P.  »be  primary  cause  of  the  groundin: 

continued  „ _  „  .. _ w-a.s  that  the  helm  waa  nut  to  roii 


REPAIRED  HERE 


.sounding.?  and  making  boring?  on  ,Iiejb‘'re  recently,  it  wa?  declared  taat 
-site  of  the  doek.  just' west  of  the  P.  »be  primary  caii?e  of  the  groundin: 
Burn?  A  Company  abattoir  snd  east  'bat  the  helm  w-a.?  put  to  poi  i 

of  the  sugar  reflnerv.  "'ff'®'!  '’’arhoard.  and  that  the  v^es 

_ _ _  -8el  was  considerably  out  of  her 

course  at  the  time. 

nPPAT  [AIPprACP  The  steamer  Prince  Rupert  was  en 

UnCnl  inUllLnOL  route  from  Vancouver  to  Prince  Ru¬ 

in  niL  BURNERS  '''"b 

HI  UIL  DUIlliLliw  more  than  2"0  passengers  aboard  all 
of  whom  w  ere  landed  safely.  The 


NAME  RECEIVER  "•  u  arrlvetl  here  over  the  States 

linifIL  Great,  .Northern  Railway  and  was 

FOR  COMPANIES 'biaded  on  the  C.  P.  O.  S.  boats  by  Mar 

I  I  UIl  UUIfirnnitw  ,.aj],vay  mail  officials  after  IVInF 

I  ■  -  '  these  official’s  had  been  refused 

j  .New  York. — George  W.  !8terling, ’assistance  by  local  authorities,, 
assistant  director  of  operations  for!  During  the  past  five  months  Van- 
the  United  States  Shipping  Board,  coiiver  business  firms  lost  many  thou. 

I  has  been  appointed  receiver  for  eight  |  sands  of  dollars  by  having  their  mail  "i- " 

1  Atlantic  steamship  companies.  The  roach  the  Orient  many  days  later 
appointment  was  made  by  federal  Ithan  .American  busincBs  Interests. 

■  judge  Julius  M.  .Mayor,  in  an  equity  |  and  much  of  the  Orient  trade  that  Amt 


MARINE  SUPT. 

FOR  ST.  JOHN 

Uaptain  Hugh  Kane  tVill  Assume 
Xew  Duties  on  Opening  of  Savi- 
gatioii  Dec  1. 

Among  the  passengers  arriving  at 


I  her  1st.  1.260  were  oil-hurnei-s  and  ate  an  e.\i»ress  pa.ssenger  servii  e 
j  9!t3  were  coal-burning  vessels.  from  .Montreal  to  .Moncton.  St.  John, 

I  - — -  Halifax.  Charlottetown,  and  the  Syd- 

!  nPlJA||r  DlinVC  neys.  and  all  points  in  the  Maritime 

!  IlLiVlUffL  uUUTw  Provinces,  leaving  Montreal  (Bona- 

I  ly  fty  I  ■UjnryAr  StaGonl  9.25  a.m.  daily  ex- 

I  Ifl  Ol.  LnVVnLriwL  Saturday,  and  7.0"  p.m.  daily, 

i  'be  9.25  a.m.  train  through 

rn.  1  »•  ...  „  .  I  a.  standard  sleeping  var?  are  operated 

®  to  ®®-'  Halifax.  U  the 

Winter  Buoys--)) Into  44 ealher  -oo  p.,u.  t.ain  through  standard 
4  aused  Lariy  Start.  sleeping  cars  arc  operated  to  Halifax. 


,  ?-uit  b^ou^^ht  by  Marsh  aud  McLcil- ‘  fornirrly  belonged  to  local  nierchfints  Montreal  by  the  Cassandra  recently  The  Government  steamers  have  .Moiicton  ami  Sydney, 

i  nan.  claiming  to  he  creditors  of  the  went  into  the  hands  of  Seattle  firms,  was  Captain  Hugh  Kane,  who  has  begun  operations  in  the  removal  of  Connections  for  points  in  Prince 

I  companies.  _ _ _ _ _  been  appointed  marine  superintend-  gas  buoys  in  the  St.  l.Awrence.  These  Edward  Island  are  made  at  Moncton 

The  coinp.anies.  said  lo  be  known  as  cut  for  the  lines  operated  by  Me-  vvill  be  replaced  hv  winter  buoys.  As  via  Sarkville  and  Tornientine. 

the ‘'hoi'se  lines,"  were;  The  Pa  wane,  was  $27,325,  for  premiums  on  insur-  Lean,  Kennedy.  Limited,  from  Mont-  the  G.G.S.  Dollard  has  lately  l)een  An  unexcelled  dining  service  is 

Englewood,  Galesburg.  Ascutney,  Ai--  ance  on  vessels  owned  by  the  defend-  real  and  St.  John.  (N.  B.1  He  will  transferred  to  Halifax  by  the  Depart-  maintained  on  both  trains, 

cadia,  Andalusia,  Pequot  and  the  At-  ants.  Outstanding  obligations  w  ere  assume  his  new  duties  at  this  port  ment  of  Marine  and  Fisheries,  two  For  tickets  and  further  information 

lantlc  Adriatic  Steamship  Corpora-  said  to  exceed  $1,500,000.  Assets  w  ere  at  the  opening  of  the  winter  season  smaller  vessels,  a  barge  and  a  scow,  apply  to  Ticket  Agents.  Canadian  Na¬ 
tion.  The  claim  for  the  ■  netitioner-  not  given  on  Dec.  1.  ihave  been  fitted  up  for  this  work.  tional-Grand  Trunk  Railways. 


P 


THK  FINANCIAL  TIMES,  MONTBEAIi,  NOVEMBEB  27,  U^20 


READERS’  GUIDE 


DIVIDEND  NOTICES,  ETC 


To  Current  Financial  Literature 
Department 

Knrh  work  THK  KI^  AXCIAb  TIMKS 
I  piihllshrs  In  tbiii  oolnmn  a  list  sf 
tlmrl.r  books  and  pamphlets  pnbllsh> 
rd  h>  reputable  Bnaftlnpr  and  Broker- 
nae  Arms  for  distribution  amoap 
their  rlirnts  Beaders  of  THK 
FI>A\CIAI,  TIMKS  are  invited  to 
write  dirert  to  the  bonnes  or  to  TRF 
FI\A\CIAI,  TIIMRP  for  any  copies  In 
Mhlrh  they  may  be  Interested  'I'br 
liiibileatlons  will  be  sent  promptly 
either  b>  the  firms  offerlnp  them  for 
distribution  or  by  THE  FIXAACIAI. 
TIME^.  I’lrase  address  all  rom- 
niunlrations  to 

1. 1 TK  It  A  Tt'  R  E  U  E  I*  A IIT .«  E  A  T, 
THE  FIAAACIAI,  TIBE1. 

MONTREAI..  <tlE. 


iSfitiirday  I  Monday 


Tiifsdny  i  Wednesday  '  Thursday 


N'olice  is  hereby  given  that  on 
the  Preference  Stock  of  this  Com¬ 
pany.  the  Directors  have  declared  a 
Dividend  of  1?,  per  cent,  payable  on 
the  I'llh  of  December  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  the  Ist  day  of  December. 

Hy  order  of  ilic  Board. 


Abitdd  p.  p.  (•„ . 

Asbestos  Corporation.  .  . 

Do.  pfd  . 

Atlant  !c  .S:iRnr . 

Bell  relephoiie . 

Bruzilitin  T.  L.  A-  p 
Bri'niptori 

B.  Fisliing . 

('an.  Car  iV  i'ouiidrv  .  .  . 
1*0.  pfd 

Cfinada  Cement  (.\i . 

Do.  pfd  . 

Car..  Converters  . 

Can.  Cottons  pfd  . 

/  Do.  com  . 

(,'an.  Cien.  Klectrie . 

Can.  Stcamsliip  lanes  . 

Do.  pfd . 

Carriage  I’iU'torir.s 
Coil.  .Mioiiifc  iV  .Smelting 

Detroit  T'nitcd  Ry . 

Dominion  Bridge 

Dominion  Canners . 

Dominion  Class  com.  . 


D.  R.  KKXNKDV. 

Secretary-Treasurer 

real,  .November  22,  l!)2d.  : 


I.NVEST.MK.NT  ITEMS.— A  itionlhlv 
discus.«i«n  of  Canadian  financial  and 
ecenonilc  topics  of  timely  inteiCk’t  t'> 
bii.siiips.s  men  and  investors.  Each 
issue  also  cnrrics  comment  on  current 
earnings  and  ttnancial  positions  or  n 
number  of  Canadian  corporations  and 
s  comprclienaive  table  of  Quotation., 
for  active  and  inactive  Bonds.  .\ 
letter  or  pc.sial  will  add  your  name 
to  our  m.alling:  list— Uoyal  .Securi¬ 
ties  Corporation.  Blmtled.  Montreal. 
Toronto.  Halifax.  St.  John  or  Winni¬ 
peg. 


NOTICK  is  hereby  given  that  a 
Diviiiertid  of  5  per  cent  (SCi-l  on  the 
Issued  capital  stock  of  the  Company 
v.  ill  lie  paid  on  the  Jat  day  of  .lanu- 
ary,  l!121.  to  Shareholders  of  record 
at  the  close  of  business  on  December 
1st.  1!)2<> 

By  o-rder  of  the  Boari. 

M.  P.  V.AN  DKR  VOORT. 

.Secretary -Treasurer. 
Dated  at  Toronto,  November  18th, 
1820. 


1  V  E  .S  T  M  E  N  T  UECOAIME.N- 
DATTONS — A  quarterly  booklet  of  otir 
current  offerings  of  Orovernment,  Pro¬ 
vincial.  Municipal  and  Corporation 
Bonds.  A  feature  of  particular  In¬ 
terest  to  Investors,  both  private  and 
imstitutlonal.  is  the  accurate  analysts 
of  tha  securities,  earnings  and  tinan- 
cial  p.isitions  of  prominent  Canadian 
corporations.  Mailed  i)X>on  reque.st. 
Royal  Securities  Corporation,  limited. 
Montreal.  Toronto,  Halifax,  SU  John 
or  Winnipeg. 


Dominion  Steel  Corpor.ation 

Do.  pfd . 

Dominion  Iron  jifd . 

Domin.  n  Textile . 

Do.  pbl  . 

Howard  l^mitli . 


Illinois  'rr.sction  pfd . 

Lake  of  the  Woods  Milling  x.d 

Laurent  idc  . 

Lvall  (,'onstniction  (,'o . 

Afontrcal  (.'ottons  Co.  pfd.  . .  . 

Montreal  Loan  .  .  ’ . 

Montreal  Power  (.'ons  . 

Montre.al  Telegraph . 

National  Breweries . 

Dgilvie  Milling . 

Do.  pfd  . . 

Fort.i  Rico  . 

Quelu-e  Ry  . 

Riordoii  P.  A,  P  Co  . 

Sliawinigan.  . 

Spanish  River  . 

Do  pfd  . 

.''teel  of  Canada  x.d  . . 

Do.  pf.i  . 

iSt.  Lawrence  I'lour  \  d . 

St.  Manrice  Pai>rr . 

Toronto  Rtiilvay  . 

sba.«so  ( 'o(  ton . 

\\  a>  aganiack . 

iniiipeg  Railway 


CAXADIAN  TRADE  OPPORTtTNl- 
TIE6!  IN^  THE  C-ARIBBEAN— TbLs 
booklet  Is  Issued  by  the  Porelgn 
Trade  Department  of  The  Royal  Bank 
of  Canada  and  covers  In  an  exhaus¬ 
tive  manner  hualneas  opportunities  in 
the  West  Indies  and  in  Central  and 
South  America  for  the  Canadian  ex 
porter.  The  book  should  aJoo  hr 
currencies,  postage  and  cable  rates, 
valuable  for  reference  regarding  local 
customs  tariffs,  etc..  In  the  We*t 
Indies. 


Enj^them 


BUITI.'iH  EMPIRE  rREPERE.V- 
TIAI.  TARIFFS  AND  THBIIl  RET..A- 
TIOX  TO  t.'AN.VDI.yx  TRADE  (Re¬ 
vised.  September,  tSIO) — -A  booklet 
for  Canadian  (Exporters.  It  con 
tains  the  latest  Information  pro¬ 
curable  on  tb  etarlffs  of  Grreat  IBrU- 
atn.  the  British  West  Indieo.  New 
let  is  issued  by  ihe  Foreign  Trade 
S^ealand  and  .'south  Afrioa.  ThJ«  book- 
Deparinient,  The  Royal  Bank  of  Chn- 
ada. 


PROFESSIONAL  CARDS 


DIVIDEND  NOTICES,  ETC. 


St.  Maurice  Paper  Company 

I.DIITF.P. 


THK  CREEXSHIEIjDS  MONTHIjY 
REVIEW.— A  monthly  summary,  hea- 
ed  on  nntlientle  st.a.tiaties  of  tha  cur- 
r.tnt  state  of  business,  aa  a/fecting 
the  sectirity  market,i.  Issued  bv 
'•reensbields  X-  Co  ,  17  St  .lohti  Street, 
.Montreal. 


^lct(>r  E.  Mdch-Il.  B.C.ri'i.i  I  . 

A.  Ch«se-Ca^K-»ln,  RC. 

Biro!  M.  MenougsU,  K.C..  tiilbert  S.  Stain.  K.C. 
Pierre  F.  Casgrrin,  M.P.,  LesliaO.  Bsli, 

S.  C.  Deraers 

ADVOCATES.  BAP.R1STERS,  ETC. 
I’.oysl  Trust  Chambers,  ltl7  bt.  James  Street, 
trii  Tel.  M.  fc069-70  MONTREAL 


!»n  iBENn  Mvrici 


Bid  Asked 


Biv’doiid  >0,  It*. 

Noiioo  i--.  hcre!>y  givea  that  s 
(juaridiy  IMxidrad  of  One  Tiollai 
(.?Lb<'i  pei'  shai'o  ba.<  been  drclarod 
on  ibr  I  'apital  Stork  of  the  Cojnpau.v, 
foi  thr  f(U!irter  rndiiii;  nprembov 
I’.L'-t.  1^211.  pnyav.le  .lanuary  .Trd. 

1821,  to  PharPboldrv.,  of  rerord  at 
till'  cio..'C  of  bu.diies/?  on  thr  J5th 
Dercmlirr  182". 

By  oiflrr  of  tiir  Hoard. 

•JAS.  R,  RlTCUIt; 

-A  .P.st .  Ser  rot  ary-Trra.su  ref. 
?dontrpal,  November  11th.  1820. 


Belding  Corticelli  pfd . 

l)f*.  rOTT  .  .  ,  , 

B^aeV  L-Vk^  pM  .  .  .  , 

Do  <*cm . 

BrandNsm  H'^nderpon  pfd  .  . 

1  )o.  rom 

nr'ti«h  Errpjrr  7^  ptd. 

if.  and  when 
Do.  rom 

I'  an.  rensolidated  Fa’t  pfd  . . 
r'an.  Fnr  Auction  Satea  pfd 

1  >o.  I'om  .  . 

<  'anadian  >\>oiyDs  rorr  . 

l  uban-Onadian  Sugar  pfd 
i>D.  com .  .  . 

Dom.  Power  &  Tran*,  pfd 

Do.  com  . 

Dryden  Paper . 

Frontenac  Krewreries  . 

Galt  Bras^  rum  . 

Home  Hank  .  ..... 

Imp.  Tob.  Can.  Ordinary. 
Internal.  Milling  nfd 
Goew'ii  Theatres  Montreal  com 
Loews  Theatre  Ottawa  pfd  . 

I)o.  com  .  .  • . . 

Marconi  Wirelets  Can  .... 

Mattagami  pid  . 

,  1)0.  com 

anti  Montreal  <'ity  ^  District  Bank 

Montreal  (,)il .  . 

,  - 1  National  Brick  .  . 

U  Uf  I  N’o'-th  Xme’-ican  Pulp  . 

i1  tKi. !  P  oaini’iai  Hank  . 

RiorJon  Pfd  . 

•  •  I  I)o.  com  « New  . 

•orci  I  Shale  Brick  of  (  anada  . 

I  l-f/Utbern  Canada  Power  pfd 

!  i)«>.  com  . .  «kf . 

j  S^cr!iDg  Bark . 

I  Stcriii  t?  Coa  . 

!  Tram  Power  . 


NotU'C  ifr  hoieby  given  tliat  «  Quar 
trrly  Dividend  of  Two  per  rent.  (?*>) 
has  been  declared  on  the  GADIT.\I» 
STCi^'K  of  the  St.  >raurice  Pa.per  Gom- 
pnny,  Liniit^'d.  payable  on  ATonda.v,  the 
day  of  Novepiber.  to  Shareh<»ld- 
era  <»f  record  nt  the  close  of  buNltie^.*? 
>l<»ndav,  the  l^2nd  day  of  Xovenib'T, 
1P20, 

IL  F.  fcJMITH. 

Seyrciarv. 

MonlrcnK  Gtic.. 

Novoinher  22ni1.  191^0. _ 


(rurniahed  b:.  Shcsrson-HarAmPI  &  C 


<;hkens>iirgi>s  tva'Kst 
Sl’GtTESTIONS.  which  acrom- 
the  Hevlew.  rontatna  parttru- 
n  ?»elf*cted  Hat  of  munlripiJ. 
iitilUj,  tnduatrtal  and  trovorfi- 
ofida.  Iraiicd  by  tJceen^hlelda 
17  Ht.  .John  ‘Street.  Monircnl. 


Allis^rhalmers 
Am.  Agri-  Chemical 
Am.  Beet  Suge^ 

Am.  Bosh  M«ign<»to 
Am.  fan 
.^m.  Car  ^  F 
Am.  f ‘otton  (»ii 
Am.  Dr.  Syndicate.  . 
Am.  Hidek’  lyeathrr 
r>n  pfd 


C.  H.  CAHAN,  K.C 


Barrister  and  Solicitor 

?  RANSPORTA  TION  BV* Ll>i\ 
120  St.  Jame.v  St.,  MoaU*:4u 
l  ei.  Main  li^d. 


WFIAT  WK  CAN  DO  FOR  V01~A 
hfM>klet  settinjf  forth  dearly  and 
rinrtly  the  ‘manifold  service.^  n  inidt 
company  la  prepared  to  render  aa 
financial  and  real  estate  asrent,  ad- 
minlAtrutor.  executor  and  truaiee.  ou6 
DOinpan.v  manaRcinent..  AIho  pnbli.'<l»ed 
pointInK  out  the  advnnla^t^e  of  truNt 
in  French.  Copie-^  will  be  sent  free 
on  application  to  The  Uoyal  Trust 
Company. 


I  Am.  Ire , 

Am.  Inter.  (  orp  .  .  . 

j  Am.  Linseed . 

Am.  Locomotive  .  . 
Am.  Ship  &  t  om .  .  . 
Am.  Smelting 
Am.  Steel  Foundries 
Am.  Sugar 
Am.  Sumat.  Tob 
Am.  Tcl.  &  Tel  . 
Am.  Woollen 
AnRconda  Copper 
Atchinon 

At’antic  G.  A  W-  1 

Baldwin  Loco . 

Ha't.  &  Ohio . 

Barrett  Co 
Hcth.  Motors 
Hethiehem  Steel  (pi 
Rrn.tkiyn  K.  T 
1  Cadrom’a  Feiro’  . 
;  C'anadian  Pacific 
j  ('enfi-al  I  eiiihrr. 
Orro  df*  Pa«<  o 
Chandler  Motof* 
^^hicago  M.  A-  F:.  P 
t'hicago  Hoc.{  ts . 

( 'hi|c  f *opp*»- 1  o 
I  kiiio  ('opper 
(’ll  oraHo  V  vHi 
Con<.)’idat»^*d  Ga^ 
Con*in«'ntal  t  an 
C'  rn  I’roductM 
<  riieihV  Ste*' 

CubN-  Cane  Sijg.-^r 

t*<*‘umbia  Gas 
Denver  pfd 
Fi.*!  eof*  J 
K-le  railroad 
Fam<  ?  P'a*  er? 
pTepori  Te\a« 
General  F.ler’.nr 
<;enpr,ii  Motors 

Goodrich 

G^eat  Northern  ptd 
(beat  N'orthc*n  Or* 
Giiif  Stata«  Srt^el 
Haak  A  Bar 
inapiratior*  (  r*pper 
Tnternp’ .  Har\ .  N.  .1 
InU-inat,  Nickel  .  . 
lot.  Merc.  Marine 
Do.  yd 

Internal.  Paper  .  ,  . , 
Kansas  ('.  Smith 
Kelly  Springfield  . 


YEOMAN,  DALEY  &  RUTLEDGE 


Dominion  Steel  Corpora 
tion  Limited 


R.  K.  VF.OM.AN 
G.  McL.  DALl'V 
2.  t.  RLTl.LDGE 

li^VKHlSTERS  &  SOT.lCfTORS, 
Tramway  Butiiiin^. 
HALIFAX.  N.S. 


OK  <'0>IM0:^  STOCK 
niVH)Fl\l>  NO.  27. 

A  Dividend  at  the  rate  of  One  mid 
One-half  per  rent.  beiiiR:  at  the  rnte‘<if 
Six  per  cent  per  annum,  upon  the 
(^onimon  Stock  of  the  Dominion  Steel 
Corporation.  Dimitcd.  hu.**  been  declar- 
erl,  payable  January  to 

ShHreholder.s  of  reroi'd  on  -llh  Dtccm- 
ber.  D»20. 

Holders  of  Shnic  Warrant.s  are  noti¬ 
fied  Hint  Coupim  .Vo.  27  will  lie  paid 
on  and  nftej  .Inntiai.v  l.st,  on 

pre.sentation  at  the  Dmik  of  Montreal, 
London,  or  in  Montreal. 

Hy  order  of  the  Hoar<l  of  Direotor.s. 
r  S.  CA.MKUOX. 

Secret  a  r.v, 

Montteal.  November  2llh.  I!»2d. 


nUAZlDlAN  TRACTION -^A  timely 
review'  of  the  UraztHan  Traction, 
flight  i't  Lower  I'o..  and  a  .study  of  Ita 
preamt,  p<».sit1on  a.s  affect Iiik  the  fu¬ 
ture  prospectH  of  the  (Company.  l«- 
suud  hy  McCurib;  nro.s.  Ac  Co.,  coi . 
Noire  Tlame  and  St.  FTancoi.s  Xavier 
Stp..  Montreal. 


CONSULTING  ENGINEER 


.VK.MII. It'S  J  ARVIS  &  CO,  "INVEST- 
.MIJNT  GFIDJ-l”  —  Issued  once  eaeh 
month  and  eoverina  fborotiprhly  the 
euirt'iit  offenuffs  of  (rovernmeut. 
Municipal  Honds  and  other  valuable 
Information.  Moiled  each  month 
without  cofcl.  up»»n  requent  to  ,V.  .iar- 
via  A-  (’o..  Investment  Banker.s.  flax 
Street.  Toronto. 


Power  Developments 


The  Windvsor  Hotel  (.'om 
pany  of  Montreal 


Wjiaifu  I'u't*  A:  I*a|.er  i-ijin 
1 1  >.  pf(i 


MO.N’TIII.Y  KI.VANCIM 
Il.Vi:.  A  niiinlli]>  I  hronirl. 
t'anndian  financial  rvrnl.s 
ni.'cttnfi  a.  dividend  iiDticc.. 
inlcic.at  lo  every  iiiveatio. 
^.•nipntl^  and  at  1  ract  ivcij 
Is.uiied  b\  I'a ii  ba nlq'i.  <Jo.«a 
in7  Xol?<  Dame  Street  W. 


Phone  M.  ajtfl 


M;W  AORh  rOTTtIN  FA(  n.4M;f  PKK  KS 

l';;rn  shed  I.;-’  .len’.iR.  tiwynne  X  Co. 

Own  Hush  I-n*'  C'winr 

|.,r,,»r.  16.0  IfiKO  IKIO  164  6  .‘jO 

Vi-l-rh'  01411  •l‘;:(|  l»iO.'ilt6S4  Sfi 

■  i«2V  laiiz  muo  162S  32 

I„i;.  '■  IRI.V  I64.S  ir.TT  ItilO  20 

(le.i,l>r'  loi.s  IRIS  1574  l.VOOlfiOO 

Dce.mb.T  IfiC'd  !7flS  IfillO  16*1*)  S.’i 

Spot  Cotton  IT.Ab  unchanged. 


George  Lyman 

I.NSl  ILV-M  i:  ItKOkPU 
I.otvib  Bldg.,  17  .SI.  Juhn  St. 
URL.  LIM;,  II.VKLM:;,  A(  tl. 
DEM,  ALTOilOBIEE,  Lii;. 


I^TOTlCi:  is  licicby  titcll  lb:!!  a 
I  ‘  <ii\  iik  lid  ()l  I  I  ■  j '  -  I  diic  ;iii(l 

jlbior-qiinrlKi  '.  jioi-  ccti'  on  ih."  didi- 
nai  v  Sb.'ii  ct'  of  tbc  (  ;i|.:;  il  .S  ix  k  of 
tin  fan:  (In  S:' aiiish.;)  I.iniilrct. 

jbar  been  (lei  iaicd  Dim  eiiltxi' 

jlotli.  182b.  lo  .‘■bai'f  tioldri  .s  of  record 
1  Docfiiihrr  1.  I!'2o. 
i  I!.v  ordtr  of  the  Loard, 

F.  I'L'RCY  .<.\!ITi!. 

.Sccrciai  y. 

LMonU'ca!.  .NovcJiibtr  lalli.  RiJi). 


Tli>‘  Nnniial  Cffnera)  .Mccii 
.S|]a  reliclder..  ..f  |  In'  Windi 

Crnrpanv  of  Moiilrfal  will  b 
Roi.in  .No  2.  Wind.sor  Hol.-l, 
nay,  the  Tib  of  Ucccnibcr.  I!*: 
|)  m  .  for  ilie  reccpllon  of  He 
licport,  Ticaanrer  a  .Slntcnic 
t;on  of  Iiirccl.tr.a  for  en.-iiini.: 
MK  h  Ollier  biisine!*'  a.a  inaj 
lore  111.-  niieting. 

H  II.  WEt? 

.Seci  cl  H  r.\  -Tl  I 
Monircal,  .November  2ttb,  13: 


C  HARTERS 


The  Financial  TIhicn  rcaclica  a 
clatis  of  people  ttlio  are  jnter(‘<ited 
and  able  lo  huj  liiveKtraent  seruri* 
lieti. 


E^TAUl.lMIEU  XbiS. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World 

CFFICES  I.\  C.WAOA 
Calgary,  Alta.  It'anrouver,  Ii.C. 
Edmonton,  Alta  |  Huutllton,  Oat. 
HhIHiix.  V.M.  <  ftionlreal.  C^iie. 

London.  Out.  I  Uueber,  Hae- 

Otiima.  Unt.  Toronto,  Ont. 
at.  .lobn.  Itl.B.  1  Winnipeg  Man. 


Torantn  Charters. 

[  Minual  Totalizer  Co.,  Eimiled,  To¬ 
ronto,  SlOO.f'hd. 

Modern  linplcmenls.  J.linited.  AValk- 

crville,  $100,001'. 

.  Ottawa  .Nukol  Co..  I/imIted,  Ottawa, 
It.OOO.Oon, 

Job.son  Industrial  Klims,  Limited, 
Toronto,  $tu0.000.  .  .  ,  _ 

Invenlois'  .Syndicate,  Limited.  To¬ 
ronto.  $.300,000. 

Gee.  .Sbfparil  ITinting  Co..  Limited, 
Ti'ront".  .740,000. 

The  'V  <1.  Craig  Co.  (of  .Toronto). 
Liniil'-d.  Toronto.  $500,000. 

WaUIiam  Grinding  AVhrel  (7o.  (of 
Canada  >,  Limited.  Brantford,  $200,000. 

Sarnia  Cement  Products,  Limited. 
Point  Edward.  $100,000. 

T.  Johnson  Son,  Limited,  Toronto, 

^^Al'^'weld  Co.,  Limited.  Toronto,  $40,- 

''^A.  R  Bond,  Limited.  Toronto.  $10.- 
000. 


j  Kennwolt  (lopp^r  . 
Kpy^lonr*  Tir^  &  R  . 
,  Lackowanns  Stf<*l . . . 

Ijehifh  Valley  . 

!  Maxwell  Moiore ,  .  . 

i  Mexican  Peirol . 

1  Miami  Copper 
I  Midvale  S»eel 
!  Missouri  K.  and  T  . 
j  Missouri  PaciAr 
National  Load 
Nevada  Consol  Cop. 
New  Havnn  . . . . 
Northern  Pacific  ... 
Nova  Sc.otia  Steel 

Pure  Oi!  Co . 

Pan.  Amer.  Pptro!  .  , 
Par.nsylvania  R.  P. . . 

j  Pere  Marquette . 

i  Pierce  Oil  . 

I  PuBta  Sugar . 

'  Pierce  Arrow  . 

I  Pittsburg  Coal . 

I  I’reesed  Ste»l  ear . . .  . 
I  Ray  Con.  C-opper.  . . 
Reading 

'  Republic  Iron  &  S.  .  . 
'  Royal  Dutch 
1  St.  Ix)uis  &  S.  F 
Sinclair  Consolidated 
’  Slo»‘«  Sheffield 
j  Southern  Pacific  .  .* 

I  Southern  Railway  . . 

I  )o,  pfd  . 

[StrombergCr  . 

I  Studcbakcf  .... 

Superior  Steel  .... 
Tennessee  Copper .  . . 

i  Texas  f>il  . 

:  Texas  Pacific 
!  Tobacco  Prod.  Co .  . . . 
j  ITnion  Pacific  .  . . 

I  United  Retail  Sto’-en 
:  C.  S.  Indust.  Alcohol . 

!  U.  S.  Rubber . 

I  V.  S.  Steel . . . . 

Do.  pfd . 

Utah  Copper . 

Vanadium  . 

Westinghduse . 

White  Motor . .  .  . 

Willys-Dverland  . . 
Wi'snn  Packing  Co.  .  . 
Worthington  Pump 


DDMINION  GLASS  CDMPANY 

Li.nnm. 


WE  OFFER  SriUFI  I 
TO  PRIOR  SAFE 


COMMON  STOCK 


.\uth0ri7.ed  Capital 


The  oil  industry  is 

divided  into  three  prin¬ 
cipal  branches:  Producing, 
*""■  refining  and  marketing  the 
[  Oil  refined  products.  To  get  all 
the  profits  in  the  industry  a 
company  must  engage  in 
'uiJiif?  these  three  branches. 

ment  -'Vlonarch  Petroleum  Cor- 
’  poration  is  a  three-fold  unit. 
It  is  a  producing  company 
with  a  large  daily  produc- 
.3,000  tion  and  drilling  for  further 
production  on  widely  scat¬ 
tered  proven  leases. 

The  present  refining  capacity 
of  the  corporation  is  being  in¬ 
creased  to  a  capacity  of  6,000 
barrels  of  crude  oil  daily. 

The  coii>oration  now  has  48 
wholesale  distributing  stations 
in  operation.  The  remainder 
of  the  200  planned  will  be  open¬ 
ed  as  production  warrants 


RESEARCH  BUREAU 

RcKCurchra  by  Speclallata 
Arranged. 

nrporls  and  lufunuatioD  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

KANBURY  A.  BUDDEH 

Tel.  Ip.  0476. 

712  DRI'MMUXD  SLUG., 
MONTREAL. 


DOMINION  GLASS  COMPANY 

I.l'lllTEP. 


'  Notice  is  hereby  given  that  a  divi- 
i  fiend  of  One  and  One-half  Per  Cent. 
I  for  quarter  ending  November 

30th.  1820.  upon  the  Common  Stoilk 
of  this  Company,  has  been  declared, 
payable  to  Shareholders  of  record 
the  fifteenth  day  of  December  .192(>. 
and  that  cheques  for  same  will  be 
duly  mailed  on  the  thirty-first  day  of 
December.  1820. 

Books  Not  closed. 

By  order  of  the  Board. 

J.  H.  GORDON, 

Secretary-Treasurer. 
Montreal,  November  24th.  1820. 


Ttitidcnd  jtnlice.  j 

Notice  is  hereltj  given  tliat  a  divi¬ 
dend  of  one  and  one-half  per  cent.! 

has  been  declared  on  the  | 
CO.M.MO.N  STOCK  of  Dominion  Glaett 
Company.  I.imited.  for  thf  quarter 
ending  the  31.':t  day  of  Dceember,  i 
1 18211.  payable  Saturday,  the  1st  day  of  . 
January,  1821.  to  Shareholders  of  roc- ' 
ord  at  the  clo.se  of  bu.sines.s  Wednes-  j 
day.  the  1.3th  day  of  December,  1820. 
Bv  order  of  the  Board.  | 

MflRVY.X  OFFI’R. 

Comptroller  &  Secretary.  ‘ 
.Montreal,  18ih  .Xovcniber,  1920. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


PRODUCTION 

A  p  p  r  oxlmately 
Barrels  Daily. 


EARNINGS 


EXECUTIVE  OFFICES: 

Room  204  Royal  Bank  Bldg.,  Toronto,  Ont. 

PERCY  C.  DEEBLE.  Presideat 
FBED.  DOBMEIER.  S«c) 'Treasurer 
CHARLES  T.  Lin»  r^oadiao  Supt. 
FERCY  EYSSHE*  Sppt,  Mantreal  District 


The  CompoDy's  iiirume 
is  at  a  rale  sufficient  to 
meet  all  fixed  charges 
and  .preferred  dlrl- 
deiids  ahd  leave  n  bal¬ 
ance  available  for 
corntnon  now  outstand¬ 
ing  at  a  rate  of  31  per 
eent.  per  anniiiii. 


TheSherwin-WilliamsCo. 
of  Canada  Limited 


Loeir*a  Hamilton  com  . 

Do.  pfd 

Mareut  I^oew’s  Thr^atrcH  pfd 
Hobart  Simpaon  pfd 
Starling  Bank  .  . 

Unitad  Cigar  Storas  pfd 
Do.  com 

Wcatarn  (irocers  pfd  . . 
Starling  Coal  com 
Whalan  Pulp  A  Papvr  cum 

Amarican  Salci  Book  da 
P.  Burna  1924  5a . 

Can.  .Machinary  (>• 
Collingwcaod  Shipbuilding  bm 
Dunlop  Tira  Bda 
KoJitarn  Car  »> 

(fordon  Iruniidaia  . 

Wm.  Koilaon  6i 

Max.  Northern  Po\v»rr  .'a  .  . 

.lobn  Merrow  Scraw’  fm 

N.  S.  Staal  Bd*.  6i» . 

Gntario  Pulp  ba  . 

IVjrto  Klco  o%  . 

Starling  Foal  fia  . . . . 

Toronto  Power  1924  ^  ,  . 

Toronlo  Paper  .  .  . 

Waatarn  (.‘anada  Power  .  . 
King  Edw^.'d  Hotel  7»  ,  .  . 


Toronto  Unlisted  Market 


,  .  inveacmfint  i 

Notice  is  hereby  given  inai  ixie  Toronto. 
Thirtv-eighth  quarterly  dividend  of  stock. 
One  and  Three-Quarters  Per  Cent. 

(I being  at  the  rate  of  Seven  Bciding  p«u' 
I'er  Cent.  (7%)  per  annum,  for  quar- 
tor  ending  Xoveniber  30lli,  1820.  upon  fanada  Kurni 
the  Preferred  Stock  of  this  Company,  j  Canada  Mach 
has  been  declared,  payabit*  to  Share-  .  fan/^jarcon! 
holder.s  of  record  the  fifteenth  day  of  I  Canadian  Oil 
December  1820.  and  that  chcque.s  wilL  IJ::-  P^, 
the  thirty-first  day  of 


BRANCH  OFFICES 
IIA.MILTOX,  ...  On 
MO.NTRElAL.  .  .  .  Qt 
ST.  ti.VTHARINES.  -  On 
KITCHENER,  -  -  On 
WIND.SOR.  ...  On 
WIN.NirEG.  .  .  Mani 
BR.VNIMI.N.  .  .  Mani 
BRANTFORD.  .  .  On 

Ol’EBEC.  .  .  .a  .  Ov 

.SHERBROOKE.  .  .  On 
HAILF.YBl  RY.  .  .  On 
OTT.VWA.  ....  On 
.SLDBIRY.  ...  On 
PORT  ARTHl  R.  .  On 
SAIT.T  STE.  M  ARIE.  On 
O.SHAWA.  ....  On 
PETERBORO,  -  .  On 
LONDO.N,  ....  On 

SORFI  . . On 

THREE  RIVERS.  .  Ou 


Hid  Aakcd 
.  ..  85 

.  . .  40 

48 
80 


ScimI  tor  Coniplele  Prospectus,  Rnlaiire  .Sheet  anil  Refereures 


be  mailed  on 
December.  1820. 

Books  Xot  f  1o.«ed. 

By  order  "f  (be  Board. 

.1.  H.  GORDOX. 

Secretary-Treasurer. 
■Montreal,  November  24th.  1820. 
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CONSERVATIVE  ADVICE 


In  a  period  snch  as  the  present  soand  adrtce  is 
paiUcnlaTly  necessary  in  selectini;  securities  for  In* 
restment.  As  the  process  of  deflation  has  eTidently 
commenced,  it  is  erident  that  many  companies, 
which  made  abnormal  caminfts  duringr  the  war 
period,  cannot  be  expected  to  do  so  under  normal 
conditions.  On  the  other  liand,  other  indnstries  are 
likely  to  be  little  affected  by  chanfred  conditions. 

IVe  offer  onr  serrices  in  connection  with  the 
choice  of  Inrestments. 


McCuaig  Bros.  &  Company 

MEMBERS  OF  THE  MOVTXBAI,  STOCK  RXCBIANCB 

(^r.  Notre  Dame  &  St.  Francois  Xavier  Streets 

MONTREAL 


Ctaiwwoe  J.  MeCoala 
G.  Brie  neCaala 


W.  r.  Hlefccr 


I),  ilrkert  MeCaala 

Claranre  BT.  MrOaalt 


MONTREAL  POWER 
YIELDS  OVER  6  P.C. 


Larningrs  Kunnintr  Close  to.  If  ?iot 
Orer,  Hlah  Records  for  This 
i  Time  of  Year. 

The  Street  has  been  commenting 
j  for  some  time  past  on  the  extraordln- 
fary  bargain  available  to  those  who 
I  wish  to  purchase  Montreal  Light, 

I  Heat  &  Power  Consolidated.  Thlrs 
[stock  for  ntany  years  past  has  been 
'spoken  of  as  a  5  p.c.  issue,  It  being 
j  reputed  to  sell,  with  reasonable  con- 
:  slstency,  to  give  to  the  Investor  o  re-i 
'  'urn  of  a  p.c.  on  his  money. 

As  the  Interest  rate  on  money  has 
udvanced  considerably  of  late  years, 
if  only  to  be  assumed  that  purchasers  ! 
of  .Vlontreal  Power,  along  with  pur- 
chares  of  I>ondB  and  other  sbandard 
investment  issue,  would  demand  a 
liigher  return  for  their  money.  Ac- 
rordlneiy  the  priee  of  .Montreal 
Power  has  been  falling  for  a  year 


BUYING  BETTER  SPANISH  RIVER’S 
CLASS  STOCKS  ASSURING 

TO  PUT  AWAY 


Vlsil-of  President  Mead  to  Montreal! 
I'rcales  Better  I'ct'liiig  Regard.  i 
ing  tieneral  Paper  Sitnation. 

Geo.  H.  -Mead.  President,  Spani.sh  ' 

_  '  River  Pulp  and  Paper  MiH.-<.  Limited,  ’ 

Demand  at  Toronto  For  Invest-''  spent  a  few  day.s  in  the  city,  confer¬ 
ment  Securities  Continues,  -'J‘>ntrral  interests  who 

and  as  a  Consequence  Firmer , 


i  pa.s4  and  opportunities  were  offered  j  is  mostly  restricted  to  the  profession- 
I  to  pick  the  (stock  up  at  lower  prices  a  1  interest  and  the  public  has  not  eut. 


so  largely  interested  in  the  com-  j 
_  .  .  T  J-  ¥  panv.  The  present  and  fiitur,  situ-  j 

■  Tone  IS  Given_  to^l^eading  Is-  applied  to  ihc  Spanish  River  i  I 

sues — Money  is  Still  the  Dif-  company,  was  gone  into  very  i , 
ficult  Problem.  '  thorougbly  and  local  interests  were  j 

_  afforded  every  opportunity  of  gang- i , 

(From  the  Toronto  Bnreau  of  Tliv  ins  the  outlook  for  the  company. 

Financial  Tiroes.)  i  .stated  that  the  report  Kub-|i 

Toronto  While  Atlantic  Sugar  by  yjr.  Mead,  both  as  to  prr- '  [ 

.shares  were  ineJined  to  behave  mucti  •‘’*^rt  earnings  and  future  prospects.  | 
better  here  this  week,  there  doe.s  not '  part.tculariy  rca.sgnrlng.  The  j ; 

seem  to  be  anything  in  the  general  larger  companies  were  ail  sold  out.., 
situation  to  encourage  the  idea  of  an  even  for  .1!t2L  under  contract,  and  1 
active -share  market  for  some  time  to  the  prices  that  would  prevail  would  | 
come.  Generally  speaking,  trading  he  considerably  higher  than  ihose 


INVESTORS 

Having  Money  Available  at  the  Present  Time 


will  find  it  to  their  advantage  to  look  over  our  list  of  inve.stmeut 
offerings.  The  securities  we  off<>r  liavc  flist  been  thoroughly  in¬ 
vestigated  by  us  and  purchased  with  our  own  funds  before  being 
offered  to  the  investing  public. 


H’ri'c  Fur  Our  LiH  nf  Offcriiir/^. 


Ryan*  Grier  cfLHasiinds 

l.rMITKU  t) 

MONTREAL  TORONTO 

98  Notre  Dame  Street  West  .1,1  Melinda  .Striect 

MAIN  KM  ABEI,.  SKB-T 


than  w  ere  over  looked  for  In  this  is¬ 
sue-  and  perhaps  than  may  again  be 
available. 


Brospecls  For  Increased  Refurns. 

At  the  low  point  of  T7  recently 
reached,  the  stock  was  approximately 


now  quoted. 

The  paper  industry  of  the  country 
was  never  in  surh  a  .strong  position 
ae.  it  i.s  to-day,  in  addition,  the  ad¬ 
vance  enquiries  indicate  a  very 
active  demand  and  if  is  very  doubtful 
whether  tlie  Tanadian  companies, 
even  next  year,  at  the  liigher  ratc.s, 
will  be  able  to  take  ail  the  business 


ficiently  retuivercjd  confidence,  to 
come  back  into  the  market  with  any 
great  heart 

Opportunities  for  Insestment. 

But  while  the  trading  public  i.s 
soroew  hat  downhearted,  there  is  quite 
a  bit  of  quiet  investmenl  Imying  go- 

2t)  points  down  from  the  high  point} ing  on.  The  rare  opport'inttics j ''^bich  will  be  offering.  On  the  local  j 
I  under  the  present  5  p.o.  dividend.  At  w’hich  many  good  stockis  offer  in  the 'Street  it  i.s  feif  that  the  better  under- 1 
["7  investors  in  tliis  ie.suc  receive  a 'line  of  high  yield  and  fairly  assured  i  standing  afforded  by  Mr.  Meads  visit; 
I  return  of  6V2  p.e.  on  their  money.  At !  returns,  have  to  a  certain  extent  been  to  the  city  is  one  of  the  prime  rea- 
!  the  price  of  ftO.  not  far  from  which !  already  realized  by  the  investing .  sons  for  the  better  feeling  which  has  1 
!  the  stock  is  now  selling,  the  return  !  public,  as  witness  a  consistently  good  ;  developed  as  regards  the  general  pa- 1 
I  is  .'5.55.  It  must  not  be  forgotten,  |  investment  market  here  for  many  '  per  situation. 

i  however,  that  it  is  not  for  these  re- j  months  past.  At  the  present  de-i  - - 

'j  turns  that  the  stock  is  piirc.hased,|  pressed  pi  ices,  the  opportunitlm  are  (  f*0|U||lfjAU  AM  M  MPpQ  , 
but  for  the  prospects  for  increased  I  even  greater  than  a  few  months  Bgo, ;  ijHIinLllO 

I  returns  from  time  to  time  in  the  land  the  result  is.  fairly  substantial' 

'future.  Investment  buying. 

The  earnings  of  the  company,  in  |  Hove  Held  Fairly  Well, 

t  spite  of  all  adverse  conditions,  arc.  Jnthis  connection  it  la  worth  not- j  _____ 

if  not  ing  that  the  declines  in  what  are  gen-  j  Riisint'et.  to  Knd  of  October  Kx 
known  as  the  intestuion  |  cceds  Gorrespoiiding  Period  in 

1919- ('onfldeiit  Over 


McDougall  &  Cowans 


Members  off  the  Montreal  Stock  Exchang3 

130  St.  James  Street 


STOCK  BROKERS 


HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Brandies  and  Nevr  Yort. 


ISALES ENCOURAGING 


1021  Trade. 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 


Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


probably  running  close  to. 

i  above,  high  recorrls  for  the  time  ofj^riallv  known  as  the  investment, 

}  year.  The  floating  supply  of  the  stock  gtockp.  have  been  Blight  in  compari-j 
I  was  probably  never  so  light  as  it  isi^Qfi  with  the  more  speculative  Issurrs.  1 
I  lo-day,  in  spite  of  the  Increase  which  Quite  a  l  onsiderahle  number  of  good 

!  has  taken  place  from  lime  to  time  in  [securities  have  held  pretty  w'ell  diir- ;  Hamilton. — That  the  decline  in  the  1 
the  number  of  .shares  issued  and  ini  ing  the  recent  heavy  liquidation.  Thi3|p,.ice  of  the  common  stock  of  Oo- 
[spite  of  the  considerable  quantity  of  i  jn  itself  is  Indicative  of  the  good  buy- ;  niinioii  fanners  is  in  no  way  con- 
Lnglish  held  stock,  which  has  been  ing  demand  from  the  investing  P'»b-  nected  with  the  operations  of  the 
I  absorbed  here  during  the  past  year.  Hr  and.  given  no  further  big  I^ar  pompany  is  indicated  in  a  statement  I 

!  -  I  raids,  will  help  materially  to  jj  Drynan.  secretary- I 

the  market  :  treasurer  of  the  company. 

Money  Mliialion.  1  According  to  Mr.  Drynan.  business 

But  ^1  present  the  ;  has  been  good  and  the  cash  sales  to 

seems  to  be  to  go  slowly.  Money  is  as  ..  .  „  _ _  I 

yet  a  somewhat  difficult  commodity 
to  obtain,  and  witli  the  iinscUlement 
which  still  obtains  in  New 


HOLT,  RENFREW 
^SALES  INCREASE 


,  ~  TT,.  .  ‘  there  is  Httle  likelihood  of  the  To- 

I  Business  at  Monlreal  Shows  Largest  1  market  developing  fireworks 


(iaiii  at  22  P.f.  and  Toronto 
.8  P.f. 


1  .shortly. 


Exceptional 

Investment 

Possibilities. 


Hifdi-graile  iiivestiiient  issues 
are  now  purchasable  at,  prices 
yielding  iinnsnally  atlraetlTe 
inefl'ines.  An  invaluable  aid  in 
making  nelertiona  of  the  right 
seenrlriea  nt  the  right  time  is 


file  Book  of  koowlodgi! 


for  Invefrtors — ll’s  brimful  of 
dependable  data  on  the  import, 
ant  eorpnrstionH  and  iiidis- 
pensahle  as  a 

GUIDE  TO  INVESTORS 
Copy  of  latest  edition  mailed 
gratnitonsly  to  any  applicant. 


Bryant,  Isard 
&  Co 


84-90  St  Francois  Xavier  St 
Montreal 

Uptown  Branch  Office 
158  Peel  Street 
Uanadinn  Paeifie  Building 
Toronto 

Private  Telegraph  Hire  Uon. 
nections  with  all  Leading  Ex¬ 
changes  throughout  the  I'nited 
States  and  Panada 


mm. 

«•  eg  U'  I  , 

HeMbmHaftnilStMliOiAai^ 

Hu;«h  Burnett 
B.  H.  Porteous 


STEEL  OF  CANADA 


In  the  first  nine  months  of  its  fis¬ 
cal  year,  to  October  .list.  Holt,  Ren- i 
frew  &  Co.,  I.iinifed.  reports  that, 
sales  show  a  siib.staiitial  inc'caso i  mi | A|if|k|A  f^THt'klOTIJ 

Z7o!'Tf>%"' ^  iSHOWINu  0  IKtNh  I  rl 

The  total  sale.s  for  the  period 
amounted  to  $2,506,768,  an  increase! 


tendency ; , 

the  end  of  October  are  in  excess  of 
those  for  the  corresponding  period 
VoVk/of  1010. 

i  The  packing  season  is  now  draw¬ 
ing  to  a  close,  and  so  far  as  fhe  Do- 
I  minion  fanners  Is  concerned,  there 
;  has  been  a  full  pack  and  the  quality 
of  the  fruit  and  vegctaiilcs  has  never 
I  been  better. 

No  RcCnrtlon  In  Prices. 
Regarding  the  general  outlook  for 
I  the  company.  Mr.  Orynan  says  that, 
gpeakiiig  from  a  canner’s  point  of 
'  N'iew,  no  great  reduction  in  prices  can 
(  anners 


Riddell  &  Mathewson 


Members  Montreal  Ftopk  KAchanKe 

(Formerly  A.  F.  RIDDELL  &  CO.) 


ESTABLISHED  1881 


MANY  HIGH  GRADE  STOCKS  ARE 
NOW  SELLING  AT  A  MOST  AT¬ 
TRACTIVE  INVESTMENT  RETURN 


.bE.\D  Full  OUR  LI  {ST. 


80  St.  Francois  Xavier  Street 


MONTREAL 


„  I  On  the  street  an  effort  is  lieing  '  he  looked  for  next  season.  . . . 

o,  .$.n..».5n,  or  appioximately  9  I*  c.  j  ,„adc  to  acrount  for  the  strength  in  '  mii.st  make  their  contracts  for  sup- 

over  those  of  the  corresponding  l**^' |  steel  of  fanada  the  slock  of  which  ‘  plies  of  boxes  and  cans  early  in  the 

El®!'  increase  i  showing  strength.  In  some  quar-  year,  in  order  to  secure  the  require 

was  reported  in  Montreal 


.  is  showing  strength.  ...  . . .  .  .  .  . 

.  .  .L  ters  are  heard  suggestions  of  imssible  nients  for  the  canning  season,  and 

iisineiss  grew  by  some  2,.  p.c.  /In-  Lxtra  dhstrihutions.  but  in  others  |  the  cost  of  these  have  shown  no  re- 
^on  o  sales  weic  up  8  p.c.,  "  >nn'Peg  p„n^„rs  are  not  given  any  cre-|duction  of  onnsoquence. 


I).c.  and  Quebec  4  p.c. 

The  outlook  for  the  balance  of  the 
,jM>’ear  of  fhe  company,  which  closes  on 
/pTanuary  .list,  is  stated  to  lie  entirely 
satisfactory.  The  demand  for 
Christnias  goods  is  already  in  evi¬ 
dence  and  well  up  to  that  of  a  year 
ago. 


Price.s  for 


17  S  JOHN  STREET 


NATIONAL  STEEL  CAR 
DOING  BIG  BUSINESS  I . 


the  products  may  be  lower  next  year, 
but  this  will  depend  on  the  market 
conditions  generally  for  other  pro¬ 
ducts. 

As  far  a.s  can  be  seen,  basic  condi¬ 
tions  in  the  country  are  normal,  and 
as  the  trade  has  bought  very  con¬ 
servatively  iliis  year,  there  should  be 
an  active  demand  for  canned  pro- 


MONTREAL 


TELEPHONES  MAIN  8388-8  7 


Leggat 
Chipman 
&  Cassiis 


Memlwrk  Montreal  ^Rol■k  GzelntnKe 


82  St.  Francois-Xavier  Street 

Telephones 

Main  1144  and  1145 


M.  C.  Oswald  G.  H.  Bruci 


Oswald  Brothers 


(Members  Mootreil Stock 

EsUblishefi  1880 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Etc. 


Corner  Notre  Dame 
and  St.  Peter  Streets 


Telephones ;  Main  6675-6676 


dencc.  it  lielng  pointed  out  ihat  simi¬ 
lar  rumors  have  done  duty  upon 
many  oe.'-asions  before. 

Steel  of  Canada  is  a  7  p.c.  stock, 
so  that  even  at  to-day's  high  point  of 
61  it  is  returning  almost  11  ii.e..  and 
at  6.1  more  than  11  p.e..  either  of 
which  returns  can  only  be  regarded 
as  nniisually  lilieral  for  a  high  grade 

security  such  as  tho  lialance  .sheet  of  next  spring  and  summer.  There 

this  roiieern  shows  it  to  lie.  jj;  reason  why  the  canned  goods 

In  addition,  the  company  is  lialiey  •  industry  should  not  look  forward 
have  t>een  showing  splendid  confidence  to  a  rea.sonably  good 

^A.|,^eariuiigs  in  this  year  of  readjustment  i  j„ 

TiiriiiiiK  Out  29  I'reight  Cars  a  Dii}  and  to  have  orders  on  its  liooks  suf- 
— rreseiif  Orders  Warrant  (  a-  *  ficient  to  keep  it  bii.sily  employed  to 
paeitj  Business  for  '  ’'veil  into  the  new  year. 

’  Several  Months.  I  Recently,  extensions  and  .addiiions 

'have  been  in  progress  and  a  beu/ol 
Hanullon.-— The  plant  of  the  Na-'piunt  put  into  operation  on  a  iiasis 
tional  htecl  Car  t  ompany  is  turning  ifstimated  to  give  profits  sufficient  to 
out  very  nice  husiness  tlmse  days. ,  preferred  dividends. 

Witli  fhe  general  market  showing 
an  improved  tone,  the  surprise  should 
rather  he  that  the  stock  is  selling  as 
low  as  it  is.  rather  than  that  it  should 
advance.  This  is  the  view  e.xpress- 
ed  in  quarters  close  to  the  company. 
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!  The  output  of  freight  cars  i.s  run- 
I  ning  around  20  cars  a  day  and  other 
i  branches  of  the  company's  business 
:  are  working  out  satisfactorily.  Sub- 
(  stantial  orders  iilaced  by  the  f'an- 
'  adiau  .National  Railways  liave  been 
I  the  backbone  of  flic  business  during 
!  I  lie  past  few  inomiis,  but  there  have 
!  also  licen  some  otlier  nice  orders 
come  lo  liand  and  present  business 
is  suflicient  lo  w  arrant  capacity 
operations  for  several  months  to 
come. 


HIGHER  EARNINGS 
FDR  OUEBEC  RY;, 


V 


WINNIPEG  ELECTRIC 
EARNINGS  ARE  HIGHER 


POWER  EMPLOYEES 
BECOME  SHAREHOLDERS 


I  Karnings  of  the  Winnipeg  Eleeu  ie 
'  Itaiiway,  for  the  nine  months  glided 
September  lOtli.  show  a  substantial 
gain  over  those  of  the  corresponding 
period  of  a- year  ago.  as  will  lie  seen 
from  the  following  table. 


Hf'iid  Inieresi  for  Second  I  hue  This 
Vear,  Will  he  l*aid  on  hue  Date. 

Following  fhe  meeting  of  the  di¬ 
rectors  of  the  Queliee  Railway.  Light. 
Heat  <t  I’ower  Company,  at  the  ofTiec 
of  llie  t’ro.sident.  the  annouiiceinent 
was  detinitely  made  that  the  bond 
interest,  for  the  second  time  this 
\ear.  would  be  paid  on  the  due  date 
in  this  instance  December  1st.-- 
tn.stead  of  delaying  ixiyment  as  for¬ 
merly. 

The  earniius  of  ihe  company  are 
making  excellent  progress,  tliose  of 
the  tramway  division  for  the  four 
months  ending  October  ILst  amoiint- 
ingiug  to  .'?12:>,7i'2,  an  increase  of 
21.97  per  eeni..  while  the  freight 


Trustees,  Guardians, 
Executors,  Administrators 


—those  having  cliarge  of  TRUST  FUYB.S  have  special 
reason  to  exercise  the  iitiiiost  discretion  in  choosing 
investinciits. 

Wc  have  made  it  specii'l  study  tif  scenrities  most  suitable 
lor  iiidivitiiiiiiv  acting  in  the  aliovc  cupucities  and  we  can 
render  Tiilimhle  assivtence  to  them  in  the  selection  of 
securities  for  Hit*  invcstiiiciit  of  funds  entrusted  In  their 
care. 


EKERS,  CUSHING  &  CO. 

Mciiih.  r^  Mii'ilrml  Stock  Exch  i/xjc 

157  ST.  JAMES  STREET  -  MONTREAL 


Genuine  Security 


W>  appclHllKe  upon  aerBrlt}  — 
GoTPrnmpnt  bonds,  bonds  of 
•oundly  Bnoncpd  uiunirlpulltlpn, 
blah  aradp  Indastrlol  bonda. 
nnd  parrfolly  apirptrd  prrfrrrpd 
Btork.s. 


SECURITY  THEN  PROFIT 

A.  ANGUS  Macdonald  &  co 


C.P.R.  BLDG. 


6.  H.  Smithci.  J.  J.  .M.  Panfiiian 

(i.  W'.  S.  Hcndcrion 


BURNETT  &  CO. 

Members  Meetreel  Stock  Eicliantr 

We  execute  ordei  s  in  VICTORY 
LOAN  and  other  RON  OS 


12  St.  Sacrament  St.,  Montreal 


-  9-mos.  1920.  9-mo.s.  191!'.  Inc. 

Majority  of  Soiitliern  raiiada  Power  !  $2,912,851  .$884. 4s 

M  orlicrs  .Subscribe  tti  Preferred  !  Lsp’ses  '2.852,960  2.;>86,r»S4  466..i:;2 

Stock  -  Vre  Financed  by  I  -  - 

t'ornpanv.  Net  ."V  941,-1^1  $  526, -31 1  $41  (,05-* 

I'lie  increat'e.s  recently  granted  in 
Report.^  of  an  intere.sting  develop-  rraeiways  and  gas  rates  are  not  re- 
ment  in  Southern  Canada  Power  are  fleeted  in  the  showing,  so  tliat  the 
confirmed  Ity  J.  B.  \\ 0(>dy.xtt,  Gen-  earnings  for  the  final  quarter  of  the 
era!  Manager,  in  an  interview  wjt-h  year  should  show  a  further  improve- 
the  Financial  Times.  ,  nieni  from  these  increa.«ed  rates. 

’I'his  wa.s  the  aeeeptanee  of  aai  '  Tramwa.y  fares  in  5Vinnipeg  are 
offer  from  Ihc  management  by  which  now-  on  the  same  basis  as  in  Mont-  LllriLim  mCTninilTiinKi 
about  60  per  cent,  of  the  employees  ,  re.sl,  a  7e  cash  fare,  with  fotir  ticket:^.,.  flluiltK  Ulw  I  HllJlJ  I  lUN 

of  the  company  become  its  pre'ferred  i  for  a  quarter.  -  _ 

shareholder.s.  •  I  li^^res  a  Dividend  of  $3  Per  Share 

AGITATION  IS  ON  FOR  '  on  (  ommo„  stock  for  the  Year  I 


7  faming.-!  showed  an  incrca.se  of 
21.11  per  cent.  With  the  increase 
grantrti  in  the  price  of  ga.s  lo  $1.75 
there  is  every  indication  lliat  the 
finaneial  position  of  the  company 
will  refleel  a  good  improvement. 

The  Montmorency  Division  car¬ 
ried  over  a  million  ivasscngcr  iu  tlic 
•period  mentioned. 
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1/ 


The  offer  was  largely  ihe  oiiteoir.o 
of  tile  successful  co-operation  be¬ 
tween  the  company  and  its  employees 
in  Ihe  purchase  of  Victory  bonds  by 
employees.  In  this  matter,  the  com¬ 
pany  financed  purchases  of  Victory 
I  i  bonds  fon-  the  employees  on  the 


BRAZILIAN  DIVIDENDS 


Regarding  the  prospects  for  divi¬ 
dends  on  Braztiian  Traction  and  the 


nnderstandiiig  thaL  payment  would  I  relationship  betw-een  these  prospects 
be  deducted  from  the  weekly  pay  '  and  those  for  an  improvement  in 
envelope  till  completed.  On  the  5'ic- 1  Brazilian  exchange,  it  is  pointed  out 

'  that  few  countries  which  are  so  far 


lory  offering  of  three  years  ago,  the  | 


19-29. 

Official  notification  is  given  that, 
I  Twin  City  Rapid  Transit  has  de- ' 
dared  regular  quarterly  dividend  of  ' 
$1.75  jw'r  share  on  the  preferred  and  I 
a  dividend  of  $1  per  share  on  the  \ 
common  stock,  for  the  year,  1920,! 
'  both  payable  January  3rd  to  sliarc- 
hoiders  of  record  December  14th.  i 
For  the  year  1918,  the  company  ' 


WATSON  &  CHAMBERS 


MKMBF.RS  MOVTREAt, 
i,TOt;K  EXCH.X.NOF, 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones:  Main  8313  -  8314 


TORONTO 


employees  subscribed  lo  $5,500;  the  i  quite  undeveloped,  have  fairer  pros- i  paid  2  per  cent.,  while  on  February 
following  year,  the  subscriptions  i  ppcts  than  Brazil,  providing  that  it  is  1920.  2^6  per  cent,  wa.s  paid,  pre- 


The  Financial  Times  reaches  m 
class  of  people  wrho  are  inlerrsled 
and  able  to  !•«}  inTeatmrnt  seenri- 
Hes. 


STOBIE  FQRLONG&Ca 

MembersTbrontoStock  Exchange 
10-12  KINO  STREET  EAST 
HAMILTON  TORONTO  wANTram 


!  were  $9,500;  while  of  the  final  offer¬ 
ing  $12,650  wa.s  taken,  .showing  a 
I  progrcs.sive  increase. 

The  <-ompany,  in  order  to  en¬ 
courage  the  habit  nf  tiirift  and  give 
the  employees  an  interest  in  their 
own  cotnituny  offered  to  finance  tliem 
iu  purchases  of  its  6  pt-r  cent,  pre¬ 
ferred  stock,  at  the  market  piice  of 
$76  per  share.  The  offering  was 
(Open  four  days,  closing  on  the  15th 
of  this  month. 

M’hen  the  subscriptions  were 
counted,  it  was  found  the  145,  out 
of  the  total  of  248  eniployees,  had 
sti'b.scribed  lo  $26,600  par  value  of 


wisely  governed.  suinably  for  the  year  1919.  The  pre- 

The  balance  of  trade  is  largely  in  ;  sent  declaration  of  $3  per  share  re- 
its  favor  .and  it  must  attract  capita!  presents  a  further  increase  iu  the  dis- 
froui  the  Uniteti  States  and  inhabi-  |  iribution  lo  shareholder.s  and  in- 
tants  from  Kuropc.  This  capital  and  ;  dicates  that  Ihc  company  is  gradually 
labor  will  increase  the  irade  of  tlie  |  working  up  to  thh  old  rate  of  6  per 
rcpublte  to  an  extent  which  must!  ceiit.  per  annum,  paid  prior  to  191^, 

favorably  react  on  a  concern  of  sueb-V  - -  vX 

Imnieuse  public  utility  as  the  Brazil-  I'lXTl'RLSTIYG  FIGURES  i)\ 
lau  Traction.  1  TB A.M  FARES  .AM)  EAKMXi.S. 

It  is  abso  pointed  out  that  rapitai,  [  The  investment  house  of  Xesbiit, 
its  R.  M.  Horuopayiie,  one  of  the  Lon-  :  Thomson  &  Fo.  lias  compile. I  some 
don  directors  of  the  company,  must  '  interesting  figures  iu  respect  to 
know,  will  not  be  attracted  to  enter- >  traction  fares  ami  oarnin.gs  on  tlie 
prises  where  the  prospects  of  any  re-  ;  North  .American  continent.  In  tlie 
turn  are  not  in  .some  degree  coin- |  Fnited  States.  81  cities  have  Id-cent 


FAIRBANKS  GOSSEMN 
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shares,  the  total  cost  being  .some-  mensurate.  with  the  risk  involve.!.  !  f.aros  and  55  centres  have  8-cent 
what  more  than  $2(\06('.  Through  [  On  tlje  strength  of  the  situa'ion  j  fares.  The  only  jcompanios  charging 
file  weekly  payment  plan.  Ihe  em-  outlined,  an  aeitalion  is  going  rui  to  Id-ceut  fares  in  Canada  .'irc  sevon'l 
plovres  will  lieconie  ownei.s  of  tlie  .  have  the  company  reconiineiicp  divi-;of  the  munieipally-operaied  pmper- 
stock  in  .vhont  fniiriecn  mouths.  |rlends.  I  ties  in  the  West. 


Commodious  Board  Room 
For  Active  Traders 

We  maintain  a  commodious,  comfortable 
Board  Room  for  the  convenience  of 
our  customers  and  you  are  invited  to 
drop  in  and  introduce  yourself. 


103  NOTRE  DAME STREET.W. MONTREAL 

_ .MAIM  S4V.  A-5115. 


